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Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record. 


New Issue 


$8,000,000 


North American Edison Company 
642% Secured Sinking Fund Gold Bonds, Series “B”’ 


Dated March 15, 1922 Due September 1, 1948 


Principal and interest payable in New York. Interest from September 1, 1923, payable March 1 and September 1. Coupon bonds of $1,000 


and $500 denominations, with provision for registration of principal. Redeemable as a whole, or in part by lot, on any interest date to and in- 
cluding September 1, 1924 at 106% and intcrest, with successive reductions in redemption price of |, of 1% durinz each year therea‘ter. Pennsyl- 
vania four-mill tax refunded. Interest payable without deduction for any Federal Normal Income Tax up to 2%. Application wi!l be made in due 


course to list these bonds on the New York Stock Exchange. Central Union Trust Company of New York, Trustee. 


A Sinking Fund is provided, available semi-annually (beginning March 1, 1924), to redeem each year 2% 
($160,000 par value) Series ‘‘B’’ Bonds by purchase if obtainable at or below 100 and interest. 


The information given below has been summarized by Edwin Gruhl, Esq., President of North American 


Edison Company, from a letter to us:— 
SECURITY 


North American Edison Company, a subsidiary of The North American Company, will have pledged with the Trustee 
under the Trust Indenture dated March 15, 1922, securing the bonds of which the present issue forms a part ($13,720,000 
of Series ‘“‘A”’ bonds being now outstanding), the following collateral, representing the control of three of the most im- 
portant and successful electric utility operations in the country—The Cleveland Electric Illuminating Company, Union 
Electric Light & Power Company, of St. Louis, and all of the Wisconsin public utilities controlled by, The North American 


Company interests: 
Par Value 
$10,940,100 (72.7% of total outstanding) of the Common Stock of The Cleveland Electric Illuminating Co.; 
558,843 shares (86.0% of total outstanding )of the Common Stock of Union Electric Light and Power Com- 
(no par value) pany of St. Louis; 
$7,500,000 (6623 % of total outstanding) of the Common Stock of The Milwaukee Electric Railway and Light Co.; 
1,666,700 (6623% of total outstanding) of the Capital Stock of Wisconsin Electric Power Company; 
1,333,400 (6623% of total outstanding) of the Common Stock of Wisconsin Gas & Electric Company; 
466,300 (6623% of total outstanding) of the Capital Stock of Wisconsin Traction, Light, Heat & Power Co. 
The value of these stocks, based on valuations of the properties made for rate-making purposes by the public utility 
commissions having jurisdiction and subsequent additions at cost, aggregates $38,960,522, or apprcximately 180% of 
the par value of all of the bonds outstanding and presently to be issued. Including cash, investments and other net 
assets not considered for rate-making purposes, such value is over 250% of the bonds. 
DIVIDENDS 
Dividends, at annual rates averaging over 8%, have been paid on the Common Stock of The Cleveland Electric Illu- 
minating Company continuously for twenty-two years, and on the Common Stock of Union Electric Light and Power 
Company and predecessor companies continuously for sixteen years, the average annual rate being over $1.40 rer share 
based on the equivalent amount of no par value stock now outstanding. Dividends, at rates averaging over 8% annually, 
have been paid on the Common Stock of The Milwaukee Electric Railway and Light Company continuously for twenty 
years and on the Common Stock of Wisconsin Gas & Electric Company continuously since 1{ 12. and on the Capital Stock 
of Wisconsin Electric Power Company continuously since its organization in 1920. Wisccnsin Traction, Light, Heat 
& Power Company, since its organization in 1902, has followed the policy of leaving in the business its earnings avail- 
able for dividends, which earnings have averaged in excess of 9% per annum on the amount of Capital Stock now 
outstanding. 
At the rates now actually paid, dividends on the pledged collateral amount to $3,260,041 per annum, or over 2.42 times 
annual interest requirements of $1,343,200 on the bonds outstanding and presently to be issued. 
EARNINGS 
The combined earnings available for dividends on the pledged collateral, after all fixed charges, taxes and liberal de- 
preciation, amounted to $6,412,215 for the year ended June 30, 1923, and averaged $4,992,524 per annum for the two 
and one-half years preceding that date. Such average earnings before setting aside reserves for depreciation amounted 


to $8,867,424. 
EQUITY 


These bonds wil! be followed by 270,000 shares no par value capital stock, all owned by The North American Company 
and representing an investment by that company of over $19,000,000. 


We offer these bonds for delivery when, as and if issued and received by us; and subject to approval by our counsel. 


Price 98'2 and Interest. To Yield about 654% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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World Forces and lrends 


UROPE’S troubles, centring upon the results of the 
war and the yet unsolved problem of German repara- 
tions, assumed a new face with the resignation of the 
German Chancellor, Herr Cuno, on Sunday, the 12th, 
and the succession to his place of Stresemann, leader 
of the People’s Party and a representative of the great 
industrialists, backed by a coalition of parties which 
includes the Socialists, who command a little more 
than one-third of all the votes in the Reichstag. The 
change appears to be a remaking of the German Government with a 
personnel and a strength in the national legislature that promises well 
for the economic restoration of Germany and holds a strong probabil- 
ity of direct dealings with France for ending the military occupation 
of the Ruhr. 

In his address to the Reichstag on the 14th Chancellor Stresemann 
showed himself a good parliamentary fighter, quelling the Communist 
heckling with fierce and epigrammatic repartee. This in itself was a 
hopeful departure from the passive behavior of his predecessor. His 
policy for internal affairs was by every means to drag Germany 
out of the financial mire into which she had sunk. The best foreign 
policy, he declared, was to set the German house in order. On the 
point of resistance in the Ruhr he declared that it would continue until 
Germany was restored to full jurisdiction of that region, and expelled 
Germans were returned to their homes. It is taken as significant that 
he did not follow Cuno’s earlier declarations that evacuation of the 
Ruhr must precede the ending of passive resistance. It is known from 
his own recent declarations that he thinks Germany ought to pay the 
cost of restoring devastated France. There is an evident hope and 
expectation, both in Germany and France, that the new Chancellor 
will presently find a way to deal directly with France and bring an 
end to the existing deadlock. Paris has already suggested a way to 
this end. Altogether, the outlook from the point of view of the German 
attitude is vastly more encouraging, not the least favorable element 
being the decision of the Socialists (represented by four members in 
the new Cabinet) to shoulder their share of the political responsibility 
for Germany’s course. 

Overshadowed by the Berlin crisis, but in the long run perhaps 
quite as likely to prove a decisive factor in Europe’s affairs, was the 
British note to France and Belgium dealing with the Ruhr occupa- 
tion, the fixing uf reparations and the allied debts. From the point 
of view of suavity of tone and manner, it has serious faults on which 
press comment last week expended itself to the complete exclusion 
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of the really serious feature of the mation that Britain 
would take independent action to secul ent of reparations to 
herself, and the possibilities in the ind action that is open 
to her. London declares the Ruhr occu} llegal. France asserts 
that it is legal. What more Britain to adopt th. 
view of its French ally, that it is lawfu he Allies to occupy 
German territory as a pledge of payn 1 then to occupy 1 
British reparations account, say, the po! Hamburg and levy taxes 
on German foreign shipping? Som British move is entirely 
within the range of the possible, and t! ith which Poincare 
has answered the British note with ve) ial concessions, and a 
specific plan for meeting the Britis! equirements, strongly 
suggests that he fears the possibilities of |! independent action 
as well he may. [rance is invincible fo. ent in the Ruhr; but 
the Ruhr is not z#ll of Germany. 

Closely connected with the Franco-B: 
cord, was the declaration by authority 
Washington Government would fo ng policies in relation 
to Europe. There was a strong implicat n the announcement, 
though not by specific mention, that tl 1 Court was included 
Specifically, it was declared that Pr« olidge adopted as his 
own the policy toward German repar: roposed by Secretary 
Hughes in his New Haven speech last D ber—namely, that if all 
the Allies wished it, the United Stat: 1 be represented on an 
impartial commission to fix the amount eparations Germany 


plausibk 


nary 
) 


rman triangle of dis- 
ent Coolidge that the 


should pay. An inaccurate report of t} gh press dispatches to 
Europe, led Secretary Hughes to issu ne Kuropean capitals 
redefining the American policy as it ! since last December. 


Another important announcement was t! American attitude on 
debts due from Europe was unchanged mportance of the r 

statement of the Hughes policy is that in effect it is virtually a re- 
peated suggestion to the Allies, at a very c1 moment in the repara- 
tions crisis, that a certain amount of A participation, even if 
unofficial, is at their command when they to invite it. Germany, 


through Cuno, some time ago pledged acc: ce of the decision of a 
Hughes commission; Curzon again advanced the idea in last Monday’s 


published note; and it may well come int é prominence with the 
further diplomatic developments on the other side of the Atlantic. 

In the United States, aside from th: idences of confidence in 
President Coolidge, the chief feature of th ek was the crisis in the 
anthracite industry, and the threat of ssation of mining on 
Sept. 1 unless the operators granted the d inds of the mine union. 
Through the intervention of the Coal Commission, negotiations are to 

















be resumed at Atlantic City today, with what outcome it is impossible 
to say. The grave feature of the crisis is the renewed demonstration 
that a labor union monopoly has the power to inflict hardship and suf- 
fering on a large portion of the public in waging its industrial warfare 
against the employers. The declared policy of the country is to tol- 
‘rate no monopolies of any kind. The Coal Commission, however, 
backed by many familiar with the anthracite industry, holds that peace 


and order in that industry are dependent on a practically monopolistic 
union of the workers in it. Thus the accepted American principle of no 
monopoly except under Government control is set aside for no better 
visible reason than the practical convenience of the two parties to wage 
agreements. At a proper time, which seems not the present, The Anna- 
list may advance a program of its own, more regardful of the rights of 
the American people. 


The American Situation 


O appreciable change in the immediate outlook for 
business can be discerned in the record of last week. 
There were a few—decidedly minor—features which 
may later prove to have been the forerunners of de- 
cisive improvement, such, for instance, as a tendency 
in commodity prices to cease falling as they have done 
for four months past. There were some faint signs 
of a better tone in certain markets, the significance 
of which was perhaps pretty fully offset by unfavor- 
able developments in others. The general situation is pretty well 
expressed in a bulletin of the First National Bank of Boston in this 








fashion: 

“Granting a reasonable allowance for seasonal dullness, there 
has clearly been a halting and hesitancy in many industries. A 
situation marked by idle cotton spindleage estimated to be 50 per cent. 
of all British spindles and 25 per cent. of American spindles cannot 
be explained away as normal nor seasonal. Last Spring business was 
recognized as too active to be long sustained, and fears of a runaway 
market were freely expressed. A reaction has fortunately taken 
place, but business is actually fairly good, taking industry as a whole. 
In New England cotton manufacturing is flat, and orders are few 
and far between. There is no accumulation of stock, however, and 
consumption continues heavy. * * * Retail trade is good, but 
everywhere the determination not to accumulate and speculate in 
stocks of merchandise is evident.” 


Business is still waiting, in other words, for the Fall boom, 
already delayed beyond its usual time of appearance. On the face of 
things, there are no very evident reasons for thinking that the usual 
Fall rise will not finally come in much the usual form and dimensions, 
even if somewhat belated. Of three elements which may fairly be 
considered the best foundation of statistical business forecasting, two— 
interest rates and the volume of business—are favorable. Speculation, 
the third, is not favorable. In its general failure to respond to the 
usual industrial news influences, the New York stock market has 
seemed for many weeks past to have lost its significance as a fore- 
caster of the course of business. It has apparently been almost en- 
iirely a “ professional’’ market, so erratic in its behavior that no 
day-to-day interpretations based on its performance could have any 
reasonable consistency. There is room for the conjecture, however, 
that the abstention of the general public from the New York market— 
a feature possibly in part due some weeks ago to the failure of various 
brokerage and banking houses—is a more or less inarticulate expres- 
sion of a widespread attitude of caution which will later make itself 
manifest as a continuation of the caution which seems to be now delay- 
ing the onset of Fall buying. 

There is, in addition, the unanswered question of how great a 
vo'tume of business—consumption, in other words—the country as a 
whole is able to support for a prolonged period. Or, differently ex- 
pressed, no one precisely knows how great a consumption the country 
could maintain, say for two or three years, if all branches of business 
were pretty well balanced. At present there is not this ideal state of 
valance. Cotton textiles are greatly depressed, and in consequence of 
this depression—even worse in Europe-—cotton growing is depressed. 
Steel, compared with cotton, is on the heights, yet even the present 
unfilled orders of the Steel Corporation are below the normal for the 
last ten years. Pig iron production, on the contrary, much of it not 
entering into steel production and therefore a better index of industry 
in general, is far above the ten-year average—and it is interesting to 
note that it has lately experienced a sharp reduction. On this question 
of the practicable sustained level of consumption it is interesting, and 
may later prove to be instructive, to note that freight loadings for the 
first seven months of this year were 20 per cent. greater than the 
average for the same period in the preceding four years. It seems 
fairly reasonable to doubt whether such an advance over those years 
can continue indefinitely in face of the fact that foreign markets, 
which in those four years played a very important part in our national 
industry, have been greatly reduced, and are likely to continue in that 
condition for many months to come. To sum up these reflections, it 
would seem probable that the pace we have set is too fast to be long 
maintained. When the pace slackens business will definitely fall off. 

The more hopeful tone in the New York markets, and in some 





other directions last week, may fairly be attributed in considerable 
part to strong confidence in the administration of President Coolidge. 
His declaration that he would continue the Harding policies was a 
reassurance against sudden and large changes in the currents of affairs. 
His insistence on retaining the Harding Cabinet, all of whom he knew 
well, together with the business of their several departments, was 
turther assurance of stability. His apparent decision against the Fall 
session of Congress demanded by the agrarian politicians was a wel- 
come postponement of a debate of which time and the unfolding of 
aftairs may largely relieve Congress. His insistence on carrying 
through the Harding budget policy and the Harding policy with regard 
to European questions including the war debts to this country, was 
another important element in making the country feel that the Govern- 
ment was in thoroughly safe and competent hands. It is probably 
the case that the country iooks to President Coolidge for a firmer and 
more consistent policy on labor matters than was shown by President 
Harding. On the other hand, Mr. Coolidge’s attitude toward bonus 
legislation seems to promise less well. The development of that, how- 
ever, will not come until after Congress meets next December, and 
by that time all may be “ well” as business would understand the 
word. 

Among various indications, not notably consistent when taken 
together, the New York stock market showed a firmer und better tone 
last week, with moderate rises in most of the leading shares. Business 
was small, however, and one is left to his own interpretation of the 
real reason for the continued failure, or refusal, of the general public 
to engage in speculation: presumably there is some reason for the 
very obvious fact. 

Commodity price changes were slight, but the tendency was to 
check the declines of the last four months. Bradstreet’s food index 
rose by 1.6 per cent., the index cost figure advancing from $3.12 to 
$3.17. Dun’s list showed lower prices on thirty-four out of sixty- 
seven items on which there were changes from the preceding week. 

Building construction, as shown by contracts awarded, was re- 
ported by the F. W. Dodge Company to show a decline of 15 per cent. 
from June, and of 22 per cent. in comparison with July of last year. 
Bradstreet’s reports, based on permits rather than on contracts 
awarded, and therefore rather more hypothetical than the other 
figures, give the decrease from June as 12.9 per cent., with the rela- 
tion to July of last year an increase of 4.5 per cent. The revision in 
the latter figure, compared with the figure given out the week before, 
is due to belated returns on large totals of new projects in Los Angeles 
and several other California cities. Outside of California, at all events, 
there is a marked decrease of building, judged either by permits or 
contracts awarded. The largest proportion of contracts awaded— 
39 per cent.—was for residence of various kinds. This decrease for 
the last two months ought soon to be reflected in the freight loadings 
of forest products, and possibly in those of manufactured products, 
which include heavy building hardware. 

Bank clearings at leading cities outside of New York, as reported 
by Bradstreet’s, for the first time show a slight decrease, amounting 
to 0.6 per cent. of the clearings of the week before, and less by the same 
percentage than the clearings in the corresponding week of last year. 
This is the first bank evidence of a decline, evm though a slight one, 
in the activity of business for the country generally. Including New 
York, the declines are 6.9 per cent. from week before last, and 13.9 
per cent. from the corresponding week of last year. The change due to 
inclusion of the New York figures is to be laid to the exceptional in- 
activity of the stock market. 

In another direction, which may have even more significance as a 
symptom of general tendencies than as a feature of a single industry, 
there is a heavy excess inventory of automobile tire casings, which has 
led to considerable reduction of working forces at a number of plants. 


Active production, which even three months ago seemed to some ob-, 


servers to be clearly overproduction, resulted in a tetal stock of over 
7,000,000 casings at the end of June, which was more than 2,000,000 
in excess of the stock at the beginning of this year, and 2,500,000 
above the highest point reached last year. These casings are being 
carried by the companies which manufactured them, and the fact 
reminds the economic observer, as it has no doubt very forcibly re- 














a ——= 












































on” 


minded the executives of the tire companies, of the time two years ago 
or less, when they had to borrow money to the tune of ten or fifteen 
millions to carry the excess stocks in their own plants and in the hands 
of dealers. This year, at least some of the large companies checked 
the inclination of dealers, early in the year, to load up heavily. It is 
now reported that retailers have in turn become cautious, dreading 
the weight of that same undigested burden. Hope that the Autumn 
dcmand will reduce the inventory to proper proportions is said to 
sustain the manufacturers. 

There is reason to think, however, that the automobile industry 
as a whole has been overdone this year, despite the reports of brisk 
buying of the new models. The tire block is due to an evident fallacy 
in the belief among tire makers that about three new tires a year are 
required by, and will be bought for, each automobile in service. On 
the car side of the question, unexpected light comes from the fact that 
insurance companies insuring stocks cf used cars have of late greatly 
reduced valuations on their risks, because of the immense stock of used 
cars on hand, and the very low prices at which they are selling—when 
they are sold. From insurance sources comes the assertion that about 
85 per cent. of all automobiles are solid’ on time—for partial payments. 
Financing of the time sales has been put on a much sounder basis in 
the last two years; yet the existence of a very large stock of used cars, 
many of them of recent manufacture, points to an approaching possi- 
ble near-saturation of the market except as regards purchasers who 
are financially able to throw away a used car out of mere caprice, and 
buy a new one in place of it. There is already a licensed passenger car 
for every ten persons in the country. Counting a million cars a year 
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The Situation Abroad 





HE change in the German Government on Sunday, the 
12th, and the British note to France and Belgium, made 
public on the 13th, have to all appearances radically 
changed the situation in Europe, with ultimate conse- 
quences seemingly certain to be far-reaching, and quite 
probably on the whole to the betterment of world con- 
ditions. It was a curious circumstance attending the 
official publication of the British note that this 
lengthy controversial document, which must have been 
intended to enlist world opinion on the British side of the dispute with 
France and Belgium, was published the day after the change at Berlin, 
when it should have been apparent that the interest of the world would 
be cencentrated on German internal affairs. 

The British note did, it is true,-get a deal of attention, less for 
any definite policy .it disclosed than for its general tone of ill-humor 
and offensiveness toward America as well as the Allies, with whose 
Ruhr policy it disagrees. A little later, when Poincare answers it, it 
is not unlikely to occupy the centre of the world stage, but it will 
hold the boards after an introduction so inept and prejudicial as to 
defeat most of the purposes aimed at in its publication. Ill-timed as 
to publication, it represents Lord Curzon’s caustic style at nearly the 
peak of that statesman’s offense-giving capacities, a fact to which 
the French Foreign Office gave a curious certification when Lord 
Curzon, taking a holiday in France last week, was officiously and 
officially guarded from patriotic reprisals which apparently failed 
to come up to the expectations of the Paris officials. 

In the change from Cuno to Stresemann, and to a coalition of the 
Reichstag parties which includes the Socialists, commanding more 
than a third of the votes in the House, there is not only the promise 
but the probability of a wholesome change in the relations of Germany 
to the occupying Allies. One of the most hopeful elements is the fact 
that the Socialist Party has at last decided to shoulder its share of 
political responsibility for the course of German affairs at home and 
in foreign relations. The party has four representatives in the new 
Cabinet. Stresemann, leader of the German People’s Party (the party 
of the Industrialists) and a friend and adherent of Stinnes, is thus 
at the head of a Coalition Government which seems able to command 
about 372 votes in the Reichstag’s total of 469. 

Stresemann’s domestic program, as announced, follows the Cuno 
plans for a gold loan, for levying taxes on a gold basis, and for a 
measure of what is practically confiscation to meet the needs of the 
national treasury and the necessity for stabilizing the currency. No 
great detail has yet been given out. The important point is that he 
sees the absolute necessity of getting Germany out of the inflation 
morass, and will work vigorously toward it with the sense that what- 
ever it may cost, the end justifies the means. 

On the question of the Ruhr occupation the new Chancellor made 
a declaration which was in one possibly vital point free from the 
patriotic obstructiveness of Cuno. He asserted that passive resistance 
in the Ruhr must go on until Germany was restored to her lawful 
administrative control over that region, and expelled Germans had 








been repatriated. The vital omission, f1 nt of view of peace 
possibilities, was that he did not follow | 


tion of the Ruhr by the Allies must 


laring that evacua 
ending of passive 


resistance. The importance of this bridge to direct 
negotiations with France, is indicated in tl] hed suggestion from 
Paris that all Stresemann need do to p is announce that 


the local authorities in the Ruhr are fre heir own judgment 


as to whether, or how far, they shall r ipying forces. 

The French have all along insisted tance in the Ruhr 
was ordered in the first instance from |] id that it 
sustained by idleness wages supplied The suggested 
announcement by the Berlin Governme! n the light of this 
Paris suggestion, free Berlin from th: ‘tively sustainins 
continued resistance. 


has been 


If the suggesti« 
authority, it seems to offer a way out 
serted by the Stresemann Governmé 
crisis Berlin cannot spare fund 
sheer patriotism of the Ruhr inhabi 
intensity without a cash subsidy 
to be done on both sides. Stresen 
portfolio for the time being, undoubted as he hinted to the 
Reichstag, that Germany cannot v thout a free Ruhr, 
and under all the circumstances it must 1 that he took office 
with a resolution to do what might |! ree the Ruhr. 

that the 
Versailles Treaty, 


inally respousibl 
well enough be as 
present financial 
which the 
tain at any needed 


esistance 


there is face-saving 
holds the foreign 


There is a curious and interest Britisl 
note, attacking the occupation a 
and arguing that France and Belg idon their presen 
course, may in the end contribute to the ( iccess of the Franco 
Belgian plan by inducing Paris to b: ommodating in an 
impending relations with Stresemann t] have been in the 
absence of the British threats of separ ion on reparations, and 
stringent holding of the Allies t debts they owe to 
Britain. 

The political prestige of Franc: hangs on her suc- 
ceeding in her Ruhr policy against th: e and disapproval of 
London. The Ruhr resistance, on orders from Berlin, was undoubtedly 
a surprise to France. Then, she expected tl ermans to learn from 
adversity the necessity of dealing direct] Paris and Brussels 
on the matter of reparations. The Cun ment took a position 
of defiance, from which it could not ret retain office while 
the powerful Socialist Party continued ition. But Paris is 
justified in holding that the fall of Cu the rise of a Coalition 
Government, including the Socialists, is ; ign that Germany has 
learned the needed lesson, and will prese! ily it in the only way 
which will bring her any benefits. If F: gain her main poi 
against British dissent, even at the sions to the Strese- 
mann Government, which would 1 rwise 
establishes in European opinion the sup of her.own political 
policies to Britain’s. It seems highly probable that if Stresemann 
shows the desired disposition through lirect advances which 


she have made, she 
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Official Washington: 


Special Correspondence of The Annalist. 
WASHINGTON, Aug. 18. 

“HE long-drawn-out controversy over branch banking in 
the national system is about to come to a head in a 
ruling by the Controller of the Currency. This ruling 
will probably leave no doubt as to the position of the 
Controller’s office on the question and will settle the 
matter finally short of court decision or new legislation. 

Alternately smoidering and bursting into flame, 
the branch banking dispute has waged around the 
Controller’s office for several years. Governor Cris- 
singer of the Federal Reserve Board, the previous Controller, avoided 
the direct issue and developed a makeshift in an attempt to meet the 
situation, but left the task of a formal ruling on branch banking by 
national banks to his successor, Henry M. Dawes. Since he assumed 
office last May, Mr. Dawes has been functioning behind a veil of 
silence. He has tackled his legacy—branch banking—on the tradi- 
tional theory of the Controller’s office that the establishment of 
branches by national banks is contrary to the letter and spirit of 
the law. 

But a simple regulation by the Controller banning branches will 
not suffice. Competitive conditions in the banking world call for a 
careful interpretation of the law to safeguard to the national banks 
their rights, and, at the same time, to draw the line across which they 
must not pass. To strike this middle ground, Mr. Dawes is preparing 
a definition of what a National bank may do in the way of establishing 
extra offices. — by omission, is to exclude the branch 
banking prerequisites: 

Heretofore Controllers of the Currency have not concerned 
themselves with the branch banking issue, but within the last few 
years developments in banking operations have produced new prob. 
lems for consideration. Chain banking has come into existence. Also, 
banks in te large cities have found it advantageous to -establish 
branches in different sections of the corporate limits. Both of these 
developmen's have meant competition for the National banks. They 
have demanded the right to go and do likewise. But the growth of 
chain banking and branch banking by large financial institutions has 
aroused the wrath of the country bankers, who fear the encroachment 
of the urban institutions into the rural districts. 

In some localities, the competition with banks maintaining 
branches has been so keen that National banks have threatened to leave 
the system unless accorded similar privileges. To meet this condition, 
Mr. Crissinger, the previous Controller, evolved the policy of author- 
izing National banks to establish additional offices, but limiting this 
privilege to institutions located in States where branch banking was 
permitted by State laws, but he never clearly defined the scope of the 
activities to be carried on by these additional offices. 

Since he became Controller, Mr. Dawes, on the other hand, has 
withheld approval from all applications for such privileges. He is ap- 
proaching the problem from the angle of assuming an unequivocal 
position which may be challenged but not misunderstood. There is no 
want of recognition in the Controller’s office of the necessity of 
according to National banks the privilege of setting up some sort of 
additional offices, but the difficulty to be overcome is the definition of 
the proper functions of these agencies. To be consistent in following 
out the traditional opposition of the Controllers of the Currency to 
branch banking, Mr. Dawes can not allow the National banks to estab- 
lish real agencies. Omitting the definitions of the terms “ agency” 
and “branch,” the problem before the Controller is to outline within 
the scope of a ruling what business a National bank may transact in 
another office besides its bank building proper, and the transactions, 
which, if conducted in an extra office, would smack of branch banking. 

A branch bank is an institution which can do anything that the 
mother bank might do. It is an agent with full powers and responsibil- 
ities. An extra office, in contrast, would be merely a sub-station set 
up by a National bank for the convenience of its patrons at a distance 
from the main institution. A branch bank could make loans and accept 
collateral. An extra office could only accept deposits, cash checks, and 
furnish other purely mechanical acommodations to the patrons of a 
National bank. 

The ruling to be made, it would seem, is being designed with the 
idea of permitting the National banks to operate extra offices which 
would enable them to meet the competition from the standpoint of the 
conveniences offered patrons by institutions outside the system, but 
restricting the discretionary activities of the National banks definitely 
and solely to the bank itself. Restriction of the branch banking activi- 
ties of the National banks to within these limitations should not, on the 
whole, effect any great change from existing conditions. Experience 
has demonstrated, in many cases, that the outlying branches of large 
banks are concerned almost entirely with check and deposit transac- 
tions. Bankers have found that when small institutions have been 











‘The Branch Banking 
Controversy 


absorbed by a large bank, the volume of deposits at the lesser institu- 
tions increase while the loans decline. 

But Mr. Dawes is faced with the aw of selling his position to 
the banking world. He cannot arbitrarily make a decision without 
regard to the consequences. Great banking houses nowadays unhesi- 
tatingly withdraw from the National system if it seems more desirable 
to do business outside. Claimants for the right of a National bank to 
operate branches must be appeased by the Controller, lest the system 
be injured, and the vigorous opponents to branch banking must be 
made to see that they will not be harmed by the intended interpretation 
of the law. 

Undoubtedly, the projected ruling will have to withstand the as- 
saults of the irreconcilables opposed to branch banking. The attack 
will come by either or both of two avenues—legislation or appeal to the 
courts. The uncertain temper of the next Congress, which makes all 
Administration proposals doubtful of their reception by the incoming 
legislators, renders it imperative for the Controller to convert the 
most influential elements of the banking constituencies to his position. 

Appeal to the courts is to be counted upon almost as a certainty 
from any official ruling displeasing to the individual. But there is 
apparent in the Controller’s office a confidence that the proper 
structure of the definition of an extra office in the proposed ruling 
will provide ironclad protection against legal attacks. 

In the clarity of a definition and in the removal of all ambiguity 
surrounding the Controller’s policy toward branch banking, rests 
the hope of Mr. Dawes to put over his convictions. Most of the large 
National banks now operating branches confine the activities of the 
lesser institutions to practically the same lines to which they would be 
limited by Mr. Dawes. It will be his task to persuade the large insti- 
tutions that, practically, they lose nothing by the ruling. 

Among the country banks, where the most violent opposition to 
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“SECURITY BONDS ” 





NEW ISSUE 
We Own and Offer, Subject to Prior Sale 


$275,000 
The Haven Company, Winter Haven, Florida 
First Mortgage Real Estate 
8% Serial Gold Coupon Bonds 


Dated: July 1, 1923 Term: 2 to 16 Years 


Interest payable January | and July |. Principal and interest payable at the 
Atlantic National Bank, Jacksonville, Florida. Callable at 105 and interest 
on any dividend date, after sixty days’ notice. Completion of the 
structure free from mechanics’ liens is guaranteed by a 
surety bond. 


Title and Trust Company of Florida, Trustee 


SECURITY: The bonds of this issue 
constitute a direct closed first mortgage 
upon the hotel known as The Haven, 
its equipment, miscellaneous buildings 
and the land upon which it is located, 
conservatively appraised at $530,466.85, 
and are further secured by a first lien 
upon annual net earnings. 


LANDS AND BUILDINGS: Ideally 
located for a structure of this type, in 
the heart of Winter Haven and fron® 
ing on Lake Howard, the site of four 
acres is considered one of the finest in 
South Florida. The main brilding, of 
thoro.gh fireproof construction, will 
contain 132 giest rooms, each with a 
private bath; large lobby, dining room, 
sun rovm, lounge, barber shor, two 


July ist, 1931 


119 West Forsyth Street 


The information tn this advertisement has been 


obtained from sources we 
guaranteed, is the data on which we have acted in purchasing these sec uritle 


high-speed elevators and all other con- 
veniences that go to make up a mod 
ern, commodious high-class hotel 


EARNINGS: Based on estimates ft r- 
nished by leading hotel men of many 
years’ experience, the annual net earn- 
ings have been estimated at $93,340, or 
approximately three times the greatest 
annua! interest charges and sinking 
fund reqiirements, before any of the 
bonds are retired. 


LEGA]. DETAILS: All legal details 
have been approved by Messrs. Kay, 
Adams & Ragland, attorneys, Jackson- 
ville, for the Securities Sales Company 
of Florida, and by Marks, Marks & 
Holt, attorneys, Jacksonville, for the 
Trustee. 


MATURITIES 

July ist, 1925 $18,000 July ist, 1932 18,006 
July ist, 1926 18,000 July ist, 193% $15,000 
July Ist, 1927 18,006 July Ist. 1934 100 
July ist, 1928 18,000 po bat 3935 18,006 
July ist, 1936 18.000 

July ist. 1929 18,000 July Ist, 1937 18.000 
July Ist, 1936 18.000 July lat. 1938 18.900 
18.060 July ist. 1939 00 


PRICE: PAR AND ACCRUED INTEREST TO YIELD 8% 
Denominations: $100, $500 and $1,000 in All Maturities 


Descriptive Folder “H™ Mailed on Request 


Securities Sales Company of Florida 


Member Florida Bankers’ Association 


Jacksonville, Florida 


ecnsider reliable and while not 
s for cur own account 
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British 


Budget Undercurrents 


By A. COMSTOCK 


HE British budget for 1923-24, which was carried in 
July, had an unusually smooth career in its passage 
through the two houses of Parliament. At the opening 
and again at the close of the budget discussions there 
was a general exchange of congratulatory remarks. 
“ Statesmanlike,” “sound” and “first-rate finance,” 
were the conventional comments on the Prime Minis- 
ter’s accomplishments in the line of finance. The Labor 
Party alone refused to join in the congratulations. 
The budget shows unmistakable signs of Mr. Baldwin’s desire, in his 
capacity of Chancellor of the Exchequer, to satisfy everybody. A 
decrease of almost 10 per cent. in estimated expenditure is a matter 
for national rejoicing, coming as it does after a large decrease in the 
preceding year and at a time when almost every other country among 
the late belligerents is finding even small economies difficult. 

Economy on as large a scale as this makes possible a series of all- 
round tax: reductions. A 10 per cent. reduction in the standard rate of 
the income tax gives relief to the middle classes; a halving of the cor- 
poration profits tax relieves industry from a part of its present burden; 
20 shillings a barrel off beer, making possible a reduction of a penny 
a pint, is calculated to make a big difference in the workingman’s 
budget ; ad sninor changes in the post and telegraph rates, with a few 
others, scatter the remaining benefits over the whole country. And 
even after these reductions are made a surplus of £40,000,000, to be 
applied tc the national debt, is expected to materialize. 

The first interruption in the general chorus of praise which fol- 
lowed the introduction of the budget had for its text the sugar duty. 
The Labcr members of Parliament asserted that the change in beer 
made comparatively little difference to the working classes. “‘ Why 
not relieve champagne and cigars?” called one voice from the Labor 
benches. At other times Labor members shouted “Shame” as the 
Chanceilor’s explanation of the duties went on. The opposition (Labor) 
reiterated throughout the discussion the point that the Chancellor’s 
reductions in indirect taxes should have concerned food. ‘“‘ The Chan- 
cellor of ihe Exchequer is probably not aware that there are over 
7,000,000 «edged abstainers in the country,” said one speaker. Sugar, 
on the otl_er hand, was actually a necessity of life, and it was urged 
that it was iniquitous, in the present state of the country, to tax the 
.ood of th: widow, the woman with children, and the unemployed. Mr. 
Asquith, !.‘mself a former Chancellor of the Exchequer, supported the 
case agai’.3t reduction on beer rather than on sugar. 

The Chancellor’s case against sugar reductions, as stated in his 
budget sp-ech in April, was restated in much the same terms at the 
time of the third reading of the finance bill in July. The reason for 
refusing to change the sugar duty was his belief that the gain from 
the change would go straight into the pockets of sugar speculators in 
the United States and not to the workingman’s family at all. The 
Charcellor believed that a reduction in the sugar duty would be re- 
flected in domestic prices, followed by an increased demand, and that 
this increased demand would cause a rise in prices beyond anything 
that the demand itself would warrant. It would be in New York, not 
in England, that the profits would be reaped. Charged with the 
necessity of admitting that the duty on sugar was protective in nature, 
and not fundamentally a revenue measure, the Chancellor did not 
attempt to retreat, but replied that the duty gave the British growers 
and manufacturers a chance of building up a great sugar industry 
which they had never had before and would never have again. It was 
only by increasing the domestic production, he said, that a constant 
lower level of prices would be obtained. 

A second source of great popular interest has been the Chan- 
cellor’s suggestion of a tax on betting. In his original budget speech 
Mr. Baldwin said that he had been “ strongly attracted” to a tax on 
betting, but having discovered that other questions than those of 
taxation itself were involved, le had decided to give the matter instead 
to.a select committee of the House of Commons for consideration. The 
Chancellor’s suggestion was applauded in the House, but in the country 
et large it has had the greatest possible variety of receptions. Betting 
is a national pastime in Englar:d to an extent which is incomprehensible 
in the United States. To the visitor from overseas there seem to be 
few men and scarcely more women who are not waiting for news of 
the success of the horse they have bet on. The practice has lately been 
carried over to football and even to golf. In British films the book- 
waker is as ubiquitous as the policeman in American films. Social 
and religious workers find repeatedly that the betting habit underlies 
many of the tragedies which they meet. , 

A tax on bets can be defended or criticised from any number of 
possible angles, as Mr. Baldwin fully realizes. The Select Committee 








of the House of Commons, Appointed the Advisability of 
a Tax on Betting (to give its full title), as already begun its 
work, has before it a task which requi! finesse. On the one 
hand it bears testimony to the effect that would be a per- 
manent obstacle to reform, and on the told that taxation 
would limit and control a widespread « figures are placed 
in unusual lights as the argument proces Philip Snowden, for 
example, the mover of the famous reso the House of Com- 
mons against the capitalistic system, use that he objected 
to the recognition of gambling which would carry with 
it, and that he believed the people would 1 national degrada- 
tion any attempt to patronize, legaliz« pectable the second 
greatest curse of the country, a vice tha tantly ruining homes 
and blighting promising careers. Thes gave Mr. Baldwin an 
opportunity which he seized of twittir wden with the incon- 
sistency of objecting to the recognitio1 
yet objecting to the remission of the ta» k on exactly the same 
greunds. The amount of revenue whicl btained from a tax 
on betting, undoubtedly the cause of tl iction ”” acknowledged 
by Mr. Baldwin, has had little attention The experience of 
other European countries with “ freak’ lopted since the wai 
shows that the best of Government offi apable of bad guesses 
with an untried device. Then, too, the yn in England has 
been sufficiently relieved, so that i ary for the revenue 
prospects to over-ride all other consid 

The position taken by the Labor P he budget for the 
coming year is of particular importa) that party occupies 
a place second in importance in the Hou ymmons and may con- 
ceivably come into power at a not very r ection. The proposals 
which it made this Spring and Summer s! hen, if it is consistent, 
reappear in its own financial meas 

On the whole, labor’s chief ec: 


ng by taxation, and 


1int against the new 


budget is that it is a “ budget introduce h men for rich men,” 
in the words of a labor member of P [The members of thi 
party refvse to join in the chorus of ‘sensible’ as ap 
plied to Mr. Baldwin’s financial method ipport of their posi- 
tion they offer a comparison of the ed as they affect dif- 


the workingman to 
n itself is under at- 
n the working-class 
pointed ov.t that the 


ferent classes. The only remission w! 
any extent is the reduction in the bee 
tack, on the ground that it is not a 
budget as is commonly supposed. It 
amount saved to the consumers )) half that saved to the 
“comfortable and fortunate” class by in the income and 
corporation profits taxes. 


The other side of the house on the question of 


taxation, but its criticisms have less t he particular terms of 
the budget of 1923-24, with which it sfied, than with the 
general weight of the taxes under w! mbers have suffered 
ever since the war. They point out that n in Great Britain is 
still heavier than in any other count1 $78 per capita in Great 


States are the Prime 


Britain, $29 in France, and $26 in th 
hich depends as heavily 


Minister’s figures for 1922-23. In a cou 


upon direct taxation as Great Britain dos must mean that it is 
not the British wage-earner but perso! operty and the larger 


incomes who have borne, and are stil! | g, the heavy end of the 
burden. As for the question of direct itself, Mr. Baldwin 
noted at the time of the second readin; finance bill that unde? 
the new budget 63 per cent. was to come direct taxes, as against 


an average of 57 per cent. for the last thre ars before the war. The 
burden on the well-to-do classes has there! creased faster than the 
general consumers’ tax bill. 

The growing burden of the “ social an underlying caus 
of complaint from the larger taxpayer ee their tax payment 
heavier relatively and far heavier abs« han before the war, di 
verted largely to the supply of unempl loles, pensions, insur- 


siderable list of social 
terprises which should 
It is claimed that, 


ance, and the other items in Great Brit: 
services. The taxes, they say, hamper t! 
expand and offer employment to the wo. g class 


in one manufacturing district, at least, n profitable for a man 
with a wife and one child to become a er” in receipt of the 
various forms of assistance to which hi d than to be a worker. 


Taxation and unemployment are show} two links in a short 


but deadly circle. 

The attitude toward the national! her of the unexpected 
features of the budget discussion. It uny months since public 
and press in Great Britain, apparently e accord, sprinkled thei 
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In the upper portion 








IESPITE adverse  develop- 
ments, which included the 
fall of a German Cabinet 
and a “ price war ”’ in the oil 
industry, stocks last week 

gsi exhibited calmness and, on 

the majority of trading 
days, established gains. 

The markets were not wide 
or important, the trading: being confined 

almost entirely to professionals; neverthe- 

less, the tide toward higher prices was an 
unmistakable one. ' 

Stocks are now exhibiting tendencies | ++ 
exactly opposite those two or three months 
ago. Then, in the face of good industrial 
news, they were unsteady and uncertain, ex- 
hibiting at most times little resistance to the 




















the black line shows 
the closing average 
price of fifty stocks, 
half industrial and half 
railroads The black 
| area shows for each 
+ 80) week the highest and 
lowest daily average 
price of the twenty- 
- five industrials, and 
he the white area the cor- 
responding figures for 
twenty-five rails. In 
+ 60) the lower portion the 
height of the dlack 
area shows total week- 
ly volume of sales, and 
r 50 the height. of the white 
area beneath it the 
weekly volume of the 
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dewnward trend established. In other 

words, they ignored “good news,” just 

as they now appear disposed to ignore “bad news.” Doubtless, this 
is due to the shift in German Cabinets and to our own prolonged season 
of midsummer dullness having been fully discounted by stocks in the 
long and drastic declines which have taken place since mid-March. 
They have worked themselves into a technical position in which more 
attention may be paid to Autumn trade news and to other favorably 


anticipated factors. 
The development of a “ price war" in many of the Middle Western 





Shares Sold on New York Stock Exchange 


Week Ended Aug. 18, 1923. 








| 
1923 1922 1921 
Monday ............ 329,261 557,530 374,512 
I are 534,116 491,465 447,550 
Wednesday ......... 623,100 658,685 462,302 
Thursday ........... 586,120 663,055 383,950 
Friday ...... a: 588,825 645,575 396,510 
Saturday ........... 363,250 397,733 140,800 
Total for the week. .| 3,015,622 3,414,043 2,205,624 














Year to date, 150,616,287. Same period year ago, 162,241,037. 





Twenty-Five Railroads 


Net Same Day 

High Low Last Change Last Year 

Sy er 56.20 55.78 55.91 — 17 65.85 

0 RS eee 56.13 55.38 56.05 + .14 65.94 

a 56.51 55.94 56.45 + .40 67.26 

i Ms sees tes 56.98 56.43 56.61 + 16 67.61 

EE y'6.,caces 56.99 56.59 56.87 + .26 67.77 

a 57.47 56.87 57.23 + 36 68.68 

Twenty-five Industrials 

, Net Same Day 

High Low Last Change Last Year 

Se 102.23 101.40 101.71 — .. 102.00 

a are 102.47 101.19 102.33 + @& 102.62 

SS 103.23 101.99 102.92 + .59 103.02 

 & aaa 103.81 102.74 103.27 + 35 103.31 

3, 104.65 103.60 104.35 +1.08 103.80 

EBs esc e a 104.99 104,09 104.81 + 46 104.33 

Combined Average—50 Stocks 

: Net Same Day 

High Low Last Change Last Year 

Sis 79.21 78.59 78.81 — .08 83.93 

a 79.30 78.28 79.19 + 38 84.28 

SS ee 79.87 78.96 79.68 + .49 85.14 

4 80.39 79.58 79.94 + 26 85.46 

PS 80.82 , 80.09 80.61 + .67 85.78 

Se ae 81.23 80.48 81.02 + .4] 86.50 
Yearly Highs and Lows 

High Low High Low 
#1923... 95.52 Mar. 177.27 July 1917.... 90.46Jan. 57.43 Dec. 


1922.... 93.06Oct. 66.21 Jan. 1916....1018.51 Nov. 80.91 Apr. 


1921.. 73.138 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 


85.83 Sep. 75.24 Feb. 


1918.... 80.16 Nov. 64.12 Jan. BOne.... 
*To date. 





and Western States brought considerable weakness to the run of inde- 
pendent oil shaves, but they moved as a group and, to a great extent, 
independently of the market itself, which already has shown itself im- 
pervious to gyrations in any particular group. Such shares as Sinclair 
Consolidated, Marland Oil, Cosden and many of the other so-called 
independents, touched new low records for the year last week. Liqui- 
dation appeared particularly in them because they are more or less 
dependent for earnings on open market prices for their product, which 
prices now are being ruthlessly slashed to a point said to be below the 
cost of production. Overproduction of oil, due in large measure to 
the unexpected discovery of a rich light oil field in California, is at 
the seat of the trouble. It has had, too, a political tinge. The Governor 
of South Dakota was the first to make a determined move. He pur- 
chased gasoline in the open market and offered it for sale through 
State agencies at a point approximately five cents below the then pre- 
vailing market price. His answer was received from the Standard 
Oi! Company of Indiana, the biggest factor in the territory, with a 
6.6 cent cut in the tank-wagon basis of gasoline. This cut was imme- 
diately followed by the Independents, and has quickly spread to other 
States. The move proved a disconcerting one for the small, independent 
companies, obliged to market their oil immediately and found reflec- 
tion in the open market price of almost all oil shares. 

The financial districts of the country had the first opportunity 
last week to form preliminary judgment of the new President. His 
statements, following the first Cabinet meeting, that he stood for the 
same policies as did his predecessor, and that the foreign situation 
from his viewpoint is not entirely hopeless, were immediately construed 
as bullish, as was the statement that he does not believe there is any 
necessity for an extra session of Congress now. There are many other 
problems on which the financial districts await clues to the Presiden- 
tial attitude. Thus far, however, no hint has come from Washington 
that the new Chief Executive is to assume any but a constructive 
attitude and, doubtless, some measure of the advance the markets 
enjoyed in the last few days was in realization of this fact. 

At the moment the foreign situation is more or less glossed over 
in market circles. The totterings and final fall of the Cuno Cabinet, 
and the ascent to power of the Stresemann Cabinet, found no market 
reflection here whatever, largely because of the facts that London and 
Paris continued cheerful and that the new Cabinet might be willing 
to make some sort of compromise with France. 

Then, too, our own industrial and business situation has engaged 
attention nearer home and will be of primary importance in determin- 
ing the immediate future trend. A few straws appeared in the wind 
last week indicating the early resumption of buying ona normal scale 
in the Autumn period. One of these was the larger purchases of iron 
and steel products and other basic commodities, particularly for 1924 
delivery. Another was the week’s sharp upturn in cotton and wheat. 





Our Forcien Trade 





July— Exports Imports Excess of Exports 
DE vive dicts Ca ace ws $310,000,000 $284,000,000 $26,000,000 
0 RR ee ore 301,157,335 251,771,881 49,385,454 

June— 

Er eer 320,054,247 320,257,030 *2(2.783 
CR le ae Stare oe 335,116,750 260,460,898 74,655,852 

Seven Months— 

SE alg aigsy adda abe 2,255,929,696 2,371,920,079 *115,990,383 
Se ee ere 2,122,045,754 1,671,535,975 405,509,779 


*Excess of imports. 
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Trend of Bond Priees—Average of 40 Issues. 





onds 


IHE influence of the European situation was again feli 
to a marked degree in the bond market. The opti- 
mistic feeling as to the course of prices which was so 
noticeable in the preceding week was quickly dispelled 
by the news, published early last week, of the fall of 
the Cuno Cabinet coupled with reports of Communist 
activities of a seemingly serious nature. Foreign Gov- 
ernment obligations, led by French and Belgian issues, 
promptly lost ground, while the rest of the list was 
inclined to sag as a result of the added uncertainty thus injected into 
the outlook for our own manufacturing and agricultural industries. 
The market, however, gave indubitable evidence of underlying strength 
py its speedy recovery following the publication of the policies of the 
new German Chencellor. These were generally regarded as of a more 
cencilliatory character than those of his predecessor and more likely to 
afford the possibility of arriving at some agreement on the serious 
dispute arising from the reparations question. Later dispatches, which 
indicated that the earlier reports of revolutionary activities had been 
much exaggerated, and a better quotation for marks was promptly 
reflected in advancing prices for the foreign issues and a much firmer 
tore throughout the entire list. Prospects of an amicable settlement 
of the anthracite wage dispute added some weight in the development 
of better sentiment, and while this latter hope was largely dispelled 
before the close, and the first rumblings of a new railroad wage fight 
were heard, the market at the week’s close showed more activity and 
a steadier tone than has been seen in a long time. 

The volume of new offerings, which is an authoritative index o! 
the feeling among dealers as to the outlook for the market, was larger 
than it has been for several months. Several new issues of importance, 
which it is felt would not have been entrusted to the irregular market 

















‘prevailing in the preceding two months, were offered with a degree 


of success which justified the judgment of the offering syndicates. 
In point of size, the Kingdom of Norway twenty-year sinking fund 
external 6s led the list. This issue was for an aggregate of. $20,000,000 
and not callable except for the sinking fund, which fund, operating 
semi-annually beginning Feb. 15, 1929, is designed to retire the entire 
issue by Aug. 15, 1943. They were priced at 9614, to yield over 6.30 
per cent. 

The issue of $8,000,000 North American Edison Company 61/4 
per cent. secured sinking fund gold bonds, due 1948 at 9814 and 
interest to yield 6.65 per cent., was conspicuous because of its size. It 
is the largest public utility offering in the New York market since the 
middle of June. 

In the municipal class the $4,105,000 City of Los Angeles 43, 
and 5 per cent. harbor improvement and 414 per cent. sewage disposal 
and fire protection bonds were the centre of interest. The offering 
was made at figures somewhat below the levels of the last issue of 
bonds of that city, with satisfactory progress in their distribution re- 
vorted by the managers. In these bonds it is understood that a part 
of the total was made up of the undistributed balance of an earlier 
issue repriced to yield one-fifth of 1 per cent. more. The demand in 
this class of bonds, however, seems to be improving, and there is a 
noteworthy lack of the numerous odd lots which tended to take the 
edge off the market in recent weeks. 

The sale to several large financial institutions of $10,000,000 six 
months 444 per cent. bonds of the Federal Intermediate Credit Bank 
at par was watched with interest, as they were the first offering of 
those bonds to be made. They are wholly tax exempt and are similar 
to Joint Stock Land Bank and Federal Farm Loan Bonds in that they 
are instrumentalities of the United States Government issued to pro- 
vide funds to help finance agricultural commodities. Their short life, 
however, practically precludes their use for general investment pur- 
poses. 

Railroad bonds, as a class, were firm, and the demand, a good part 
of which is said to originate in Europe, was a little more diversified 
than in the preceding week. At that time it was limited to some three 


0 1923 


or four of the most widely-known underlying ues, such as Atchison 
general 4s, but lately it has turned from t! bonds which command 


high prices because of their legality for s: banks, to other thor 
oughly protected issues, such as Oregon S|! Line refunding 4s, 
which offer a considerably higher return )ver the counter trading 
in the better grade rails was more active tl it has been in som 
time, and there is every indication that di ire eager to pick up 


odd lots where prices are attractive. In ore speculative class 
prices were firm, although the threat » of anthracite coa! 
miners slowed up the demand for Eric which has been a 
noteworthy feature of this class for veel Missouri, Kansas 
& Texas adjustment 5s came into prom ith a jump of two 
points, following recommendation by the Executive Commitiee that 
the semi-annual interest payment of 21% pe be declared payable 
next October. 


The market for public utility and bonds as a whole 


was quiet, although there were sever: pments in individual 
corporations which resulted in substar movements. ‘The 
case of Armour & Co. of Delaware is « int. The statement 


514 per cent. bonds 
generally expected, 
ng prices developed. 
to the position of 
6'4s losing almost 


issued last week showing interest charg: 
covered by a wide margin was better t! 
and a good demand for those bonds 

The gasoline price war caused some un: 
bonds secured by pledge of oil in storag: 
5 points following the winding up of t! ite. 








Par Value Sold on Ne V Y rT k Stock Excha nge 
Week Ended Aug 








1923 1921 
Monday ... $6,965,950 $6,800,600 
Tuesday ... 7,188,550 6,798,400 
Wednesday 8,259,240 9,269,200 
Thursday 5,852,750 12,4 9,712,300 
Friday . 8,331,650 6,100 7,292,900 
Saturday .... 3,435,900 3,465,200 


$43,338,600 


Total for week $40,034,040 

















Year to date, $1,837,468,580 Same ir ago, $2.825,639,952 
In detail the bond dealings compa the corresponding week 
last year: 
Lug Se Change 
Corporations ....... $22,564,00 101,500 $13,837,500 
U. S. Government is 10,031, 2, 8,221,310 
Foreign 7 . 9.500 1.297.001 
State 
City $ 00 7.0 
Total all ; $40,034,04 6,850 $23,362,381 
eu Same Peri 
Last Week ite Last Yea 
Average net yield of 10 
high-priced bonds 4.625° 14 1.664¢ 1.612 
New security issues $42,041,000 336,81 160,856 $1,445,729,500 
Average 40 Bonds 
Same Same 
Net Day Net Day 
Close Change 1922 Close Change 1922 
Aug. 13....76.45 + .08 81.42 Aug. 1 76.60 + .05 81.56 
Aug. 14....76.42 — .03 81.30 Aus 76.61 - 01 81.75 
Aug. 15... .76.55 13. 81.43 A us 76.64 + 03 81.92 


Yearly Highs and Lows 


High Low High Low 
*1923... 79.43 Jan. 75.95 Jul 19 89.48 Jan. 74.24 Dec 
19Z2.... 82.54 Aug. 75.01 Jan I! 89.48 Nov. 86.19 Apr 
1921.... 76.31 Nov. 67.56 Jun 1915 87.62 Nov. 81.51 Jan 
1920.... 73.14Oct. 65.57 May 19] 87.42 Feb. 81.42 Dec. 


92.31 Jan. 85.45 Dec. 


1919.... 79.05 June 71.05 Dec 191 
1918. 82.36 Nov. 75.65 Sep 


*To date. 


Foreign Government Securities 
Last Weel Pr Year to Date. Same Week 1922 
British Con. 2%s..... 584%2e@ 58% +. A IB@ 5d% 58% @ 58% 
British 5%... Ae 101% @101 101 « 103% @ 99% 100% @100 
British 44%%...... 964%4@ 96% 96% 99%@ 95 98 @ 97% 


French rentes (in Paris). 56.85@56.5 59.80@55.60 59.75@ 57 40 
76.76@72.00 76.00@75.6! 


French W. L. (in Paris). 74.76@74.00 
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Money 











a. 00.00 — 6 Months Peg - Sa 
Last week eet Tee ee 5 @a4\% 54 514 54%4@54 
Previous week... 5 @4% | 54@5 5144@5 5144@5 
Year to date..... 6 @3% | 534@4'4 | 534@4'% | 5%@44% 
Same week, 1922 4 @3 414@A4 444@4 414@4 
Same week, 1921 6 @5% | 6144@534 | 614@5%4 | 644@6 











Bank Clearings 
Entire country, estimated from complete returns from cities representing 92.3 


per cent. of the total. Percentages show changes from preceding years: 
1923. P.C 1922. P. Cc. 
3. 


Last week...... $7,040,000,000 + 3.1 $6,829,000,000 +13.7 
Week before... 5,520,000,000 19.1 6,825,000,000 +13.5 
Year to date... 258,762,000,000 + 5.4 245,505,000,000 + 8.9 

‘ ° 

Bar Gold and Silver 

Bar Gold Bar Silver Bar Silver 

in London in London in N. Y. 
Last week... . 90s 02d@ 31ied @30iid 63% c@62%c 
Previous week 90s 04d@ 90s 02d 31d @30''d 62% c@62%c 
Year to date. . 90s O9d@ 87s Old 33d @30'!ed 68 54c@62 ee 
Same week, 1522 Se 92s 05d@ 92s 35d @34'ked 69% c@68 ee 
Same week, 1921 , 113s 09d@112s 3854 d@38d 62%c@6l\%c 





HE chief characteristics of the money market, in view 








of the changes taking place daily in the business and 
industrial fields of the country, are that quotations 
from week to week are practically constant and that 
there is little indication of any sweeping change in 
the near future. In other words, since the closing of 
the chapter of the year’s history, in which industry 
was extraordinarily active, and the subsequent let- 
down in demand for new funds to finance raw and 
finished materials and pay rolls, the rates have been practically sta- 
tionary. The current market might be called a “514 per cent. money 
market.” That is the rate generally heard for time funds, and it is 
the one from which calculations in almost all money market deals are 
made. 

There is, however, a disposition to anticipate moderately higher 
rates this Fall, depending on the manner in which Autumn buying 
develops. Tic reservoirs of credit are full and there is no evidence of 
strain anywhere. Many institutions have been forced to employ their 
funds temporarily in Treasury certificates or other short-term paper 
of equal liquidity. Demands on the banking credit of the country, such 
as might reasonably be expected to develop with a robust upturn in 
business, wou'd probably cause a quick shifting of these funds back to 
the normal industrial channels, and this shifting would be, possibly, at 
moderately higher rates. The demand for new funds now is, howevem, 
entirely nominal. 

Call money ranged within a narrow arc, between 434 per cent. 
and 5 per cent., with the former and lower rate the ruling one. There 
has not been much demand for call funds in recent days. The smallness 
of the stock market, averaging about half a million shares a day last 
week, precluded the necessity for wide increases in brokers’ loans, and 
they are now at approximately the low point of the year. Commercial 
paper was quoted at 5!4 per cent. for the best names and at 514 per 
cent. for others not so well known; bankers’ .acceptances generally 
were quoted at 41% to 4 per cent. and up to 434 per cent., according to 
maturity. Call loans against acceptances again were quoted at 414 
per cent. 

In the case of Federal Reserve Bank statistics for the second week 
there was no change in the ratio of total reserves to deposits and Federal 
Reserve note liabilities combined in the twelve banks. It stands at 77.3 
per cent., as compared with 80.2 per cent. for the same week last year. 
There was recorded a reduction of approximately $26,000,000 in dis- 
counts, offset by an increase of $5,000,000 in total gold reserves and 
an increase of $8,000,000 in the Federal Reserve notes in circulation. 


[a Per Cent. 1923 





Potential Supply 
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Range of the Call Loan Rate. 
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Ratio of total reserves of the Federal Reserve 
@stem to deposits and Federal Reserve note 


liabilities combined. Range of the Time Loan Rate. 


For the New York bank the ratio advanced from 81.7 per cent. in 
the previous week to 83.1 per cent. last week, due, in the main, to a 
contraction of approximately $32,000,000 in discounted bills and a re- 
duction of about $8,000,000 in Federai Reserve notes in circulation: 
Total bills now held by the New York bank aggregate $227,500,000, as 
compared with but $67,700,000 in the same period last vear, but this 
increase was somewhat offset by a gain in the total of gold held by the 
bank from $240,000,0G0 at this time last year to $321,000,000 at 
present. 

The Bank of England statement for the week was featured by 
an increase of £1,261,000 in reserves and a contraction in circulation 
by £1,262,000, bringing about an advance in the proportion of reserves 
to liabilities from 17.94 in the previous week to 18.89 per cent. last 
week. The highest reserve proportion of the Bank of England this year 
was 20.27 per cent., reached in the week of May 24, while the lowest 
was 14.24, reached on July 5. 

The notable developments reflected in the Bank of France state- 
ment were: A decrease of 41,060,000 frarcs in the advances made to 
the State; a contraction of 160,635,000 francs in the circulation and an 
increase in the gold in hand to 5,537,913,000 francs, the largest, by a 
small measure, of any week this year or in 1922. Metal holdings of the 
Bank of France have varied little in the last four years. 


Foreign Exchange 

















Week's Range gr a 4 | a 
we sans | [ootantaedobap ot Tt 
Sterling Francs 

eee 
High......| $4.57 | 5.57e ae Sees 
Low.......| $4554 | 5.42c PMTs 
Closing. ..| $4.553< 5.52l4e 
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The Range of i'iscotnt on Sterling and France. 





nHE main feature of the foreign exchange market last 
week was the French franc. Its movements had con- 
siderable influence in shaping the running of the other 
European exchanges. It touched a new low for all 
time on Wednesday at 5.42, but rallied toward the end 
cf the week. The acute stage in Franco-British rela- 
tions contributed to the decline. On the other hand, 
the splendid statement of the Bank of France later 
in the week accounted for the advance to 5.55 noted 
then. The bank reported a contraction in circulation, a falling off in 
advances to the State and a slight increase in gold holdings. 

Sterling showed only fractional fluctuations until the end of the 
week, when London checks showed a drop on Friday of nearly a cent 
from Thursday’s rates, to $4,5534. This was attributed to the large 
amount of commercial bills in the market and to the purchase of doilars 
by London in anticipation of her coming interest payments to the 
United States. 

Belgian francs opened firm in the early part of the week, due to 
reports of a loan to stabilize exchange, the loan to be floated in France 
and to consist of 500,000,000 francs Belgian Treasury ten-year notes. 
As the week went on, however, a new low of 4.4214 cents was estab- 
lished, and on Friday 4.39 was reached. The spread between the Bel- 
gian and French francs toward the close of the week was about $.0100, 
forty points less than on Aug. 9, and was brought about rather through 
the weakness in French exchange than through the strength of Belgian 
currency. 

The lira reached a new low of 4.24, but later improved because it 
was realized that Italy is not as closely bound up in the Franco-Ger- 
man tangle as are some other European countries. 

The mark continued on its erratic course and when the weekly 
statement of the Bank of Germany was issued late in the week, show- 
ing an increase of nineteen trillion marks in circulation, it broke to 
twenty-four cents for a million. Removal of restrictions on the pur- 
chase of foreign exchange will, it is believed, facilitate the purchase of 
wheat by Germany. The various ups and downs of the mark last week 
are to be attributed to speculative activity and the unfavorable bank 
statement rather than to the polintical situation. 

Spanish pesetas have lost about 215 points since Jan. 15 of this 
year. El Sol, a Madrid newspaper, in an article on the grave financial 
situation in Spain, states that that country is spending more propor- 
tionately on armaments than any other country in the world. Thirty- 
one per cent. of the national expenditure goes for this purpose, as com- 
pared with 24 per cent. for the United States, 20 per cent. for Sweden, 
16.6 per cent. for England, 16 per cent. for Italy and Argentina, 14.9 
per cent. for France, 12 per cent. for Chile and 9.3 per cent. for Bel- 
gium. The general weakness in Madrid is undoubtedly a reflection 
of the Spanish economic situation. The Government is in a precarious 
position, having difficulty in balancing the budget and being burdened 
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with the cost of the Moroccan campaign. The General Workers’ Union 
has just notified the Government that, if further expense is incurred 
in the latter direction, it will undertake a vigorous attack on the present 
Government. Labor difficulties are prevalent in all of the Spanish 
provinces and practically all the economic gains made by the country 
during the war are now lost. A minor cause of the decline in the ex- 
‘change, but one which should be taken into account, is the continued 
withdrawal of Germany’s balance in Spain in fayor of London and 
New York. 

Among the Scandinavian exchanges, the Swedish is so near par 
that the day-to-day fluctuations are unimportant. Danish kroner 
were up some sixty points from the low of $.1780 in early July. Chris- 
tiania exchange, firm in the early part of the week, dropped $.0007 
on Friday, a remarkable occurrence in view of the successful floating 
of the $20,000,000 loan on Aug. 15. However, at that, Norwegian 
exchange is fifty points higher than a month ago. 

Far Eastern exchanges remained practically unchanged last week. 
The Canadian doilar showed slight movement, up slightly to $.9777 
Wednesday, down to $.9774 Thursday. Greek drachmae, acting sym- 
pathetically with the French franc, rose three points on Thursday. 
Guilder, for the same reason, were up eight points to 39.29 on the 
same date. South American exchanges were comparatively steady. 
Argentine pesos recovered toward the end of the week after an early 
drop. The fluctuations in this currency are partly due to the lack of 
a central benking system; partly also to readjustment to post-war con- 
ditions. Notwithstanding the fact that Argentine exchange has at 
times since the war suffered considerable depreciation in spite of its 
metallic guarantee, due to a lack of media of payment to foreign 
countries, her gold has remained in the country and her credit is 
excellent. 


Iron and Steel 
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End of End of 





The Situation to Date | July, 1923 | July, 1922| June, 1923 | June, 1922 
United States Steel orders, tons | 5,910,763| 5,776,161| 6,386,261) 5,635,531 
Daily pig iron production, tons 118,656) 77,592; 122,280 78,701 


Pig iron production, tons... . . 
Pigiron, Bessemer, at Pitts., ton | $28.26 


| 3,678,334) 2,405,365 3,668,413) 2,361,028 
| $26.76 | $29.27 | $26.96 








HERE is a firm undertone to the market for iron and 
steel products, and while conditions continue quiet and 
the ratio of operations in most of the large mills has 
not been further increased, still it is evident that pro- 
spective purchasers, who are obliged to make their com- 
mitments far in advance, are more interested in sched- 





approximately 85 per cent. of capacity, 


industry as a whole is 
ming in to keep the 


with sufficient orders now on the books 


mills operating at about this ratio unt along in the Fall. 
Possibly the most stabilizing influe has been the stari 
which has been made in the directior he elimination of the 


s not allow leeway 
steel manufacturers 
1d ten-hour day fo! 


twelve-hour day. The present schedule of 
for the increases in operating expens 
have been put by the inauguratior 
common labor. Some testify that thi ultimate increasé 
of approximately 15 per cent. in cost, a of the mills, whers 
the shorter day has been put into effe: r this class of labor 
have been advanced 25 per cent. Under | ‘onditions the trade 
as a whole anticipates higher prices bei all; therefore, many 
buyers have calculated that the present ords excellent oppor 
tunity for forward commitments. 

A feature of the buying last weel 
livery, and this is expected to increass 
further evidence of having becom: 
another. The lines in which there v 
pig iron, where the weekly turnove! ted to be considerabl) 
better than the average for the last eigh n automobile steel 
and in materials for railroad equipm«s e was some buyin; 
of structural steel and of materials fo. ruction. The market 
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there has been more or less of a sec) veral weeks, repre 
sented in orders from big compani« gned for oil storag¢ 


aterials for 1924 de- 
if steel prices give 
e of one factor or 
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purposes. 
Prices last week held moderat: composite price of 

fourteen iron and steel products, cor ne authority, was 

placed at $44.84, as compared with $4 revious week. Pig 


- and $26 for foun 
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Foreign and Domestic Exchange Rates 
New York funds in Montieal were quoted at $23.75@$22.81 premium. Montreal funds in New York were quoted at The week’s range of 
exchange on the principal foreign centres last week compared as follows: 
Last Week. Prev. —— 1923. Same Wk., 1922. Last Week. Prev Same Wk., 1922 
Normal Exchange. High Low High. Low. High. Low. High. Low. High Low. Higl y High Low 
4.8665—London ....... 4.57 4.55% 457 4.56 4.72% 4.5418 4.49% 4.45% 4.57% 4.55% 4.57% 4.564 4 4.50% 4.46% 
2028 —POris.. 2.2.6. 5.57 5.42 5.81 5.64%, 7.44 5.42 8.11% 7.90 5.57% 5.42% 5.81% 5.643 12% 8.12 7.90% 
19.28 —Belgium ...... 4.57 4.39 4.59% 4.31% 682% 4.31% 17.60% _ 7.50 4.57% 4.39% 4.60 4.32 2 7.61 7.50% 
19.28 —Switzerland ...18.14 18.04 18.27 17.75 18.95 17.05 19.07 19.04 18.16 18.06 18.29 17.77 7 19.08 19.05 
19.28 —Italy ......... 4.32 4.24 4.34% 4.25% 5.24 4.21 4.60 4.51 4.32% 4.24% 4.34% 4 21% 4.6042 4.51% 
40.29 —Holland .......39.37 39.23 39.42 39.26 39.70 38.98 39.00 38.75 39.41 39.28 39.46 1.30 | 39.01 8.76 
19.30 —Greece ........ 1.85 1.83 2.00 1.72 5.00 1.08 3.23 3.23 1.88 1.86 2.03 1.75 1} 3.25 3.25 
19.30 —Spain .........13.66 3.51 14.10 13.66 15.82 13.51 15.70 15.53 13.68 3.53 14.12 13.68 15.71 = 15.54 
26.28 —Denmark ...... 18.64 18.34 18.30 18.23 20.61 17.22 21.63 21.58 18.66 18.36 18.32 18.25 20. 24 21.265 21.55 
26.80 —Sweden ....... 26.70 26.62 26.65 26.55 27.02 26.37 26.50 26.24 26.72 26.64 26.67 26.57 27. 26.39 26.53 26.27 
26.80 —Norway ....... 16.77 16.42 16.27 16.17 19.04 15.85 17.40 17.30 16.79 1644 16.29 16.19 19. 87 17.42 = 17.35. 
51.41 —Russia* ....... 0214 .02% .02 .02% .03 14 .014% .20 10 .05 07% 05 0 03% 02% 
48.66 —Bombay .......30.51 30.44 30.56 30.48 833.25 830.44 29.13 29.13 30.63 30.56 30.68 0.60 f 29.25 29.25 
48.66 —Calcutta ......30.51 30.44 30.56 3048 33.25 30.44 29.13 29.13 30.63 30.56 30.68 30.60 29.25 29.25 
78.00 —Hongkong .....52.125 52.125 52.00 52.00 56.50 51.75 58.00 57.50 52.25 52.25 52.125 52.12 875 58.00 57.50 
--.. —-Peking ........ 73.25 73.125 72.75 72.375 81.25 72.25 81.25 80.125 73.375 73.25 72.875 72.50 81.35 80.25. 
108.82 —Shanghai ..... 70.125 70.00 69.75 69.75 76.75 69.62 77.62 76.50 70.25 70.125 69.875 69.875 76.8 15 77.15 76.625 
48.83 —Kobe .......... 48.83 48.79 48.79 48.75 49.19 48.25 47.75 47.75 48.95 48.91 48.91 48.87 19 47.875 47.875 
49.83 —Yokohama - 48.83 48.79 48.79 48.75 49.19 48.25 47.75 47.75 48.95 48.91 48.91 18.87 i 47.875 47.85 
50.00 —Manila ........49.25 49.25 49.375 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.625 49.50 1.06 1.37 50.30 50.25 
42.44 —Buenos Aires.. . 33.25 33.00 33.60 32.75 37.95 32.75 36.30 36.25 33.35 33.10 33.70 32.85 36.40 36.35 
“Serer 10.05 10.06 10.25 10.15 11.80 10.00 13.60 13.40 10.10 10.05 10.30 10.20 A 13.70 13.45 
23.83 —Germany:...... .000043 .000024 .000065 .000018 .0143 .000018 .124%% 07 % .000043 .000024 .000065 .000018 00018 .13 ” 07 %s | 
20.46 —Austria ....... 0014% .0014 .0014% .0014% .0014% .0014 .0020 0014% .0014% .0014 .0014% .0014% 14 0065 + —-.0060 
23.83 —Poland ....... .000425 .0004 .000475 .000425 .0058 .0004 .014 013 .000425 .0004 .000475 .00042 : 004 .016 015 
26.26 —Czechoslovakia.. 2.95 2.92 2.94 2.91% 3.09 2.78 2.99 2.70 2.95 2.92 2.94 2.91% 78 3.00 2.71 : ’ 
19.30 —Yugoslavia .... 1.07% 1.05% 108 1.07 1.38 .70 1.23 1.19 1.07% 1.05% 1.08 1.07 1.24 1.19% 
19.30 —Finland ....... 2.78 2.77 2.77% 2.76 2.80 2.48 2.16 2.12 2.78 2.77 2.7742 2.76 18 2.17 2 13 
19.30 —Rumania ...... .48 39% 50% 50 59% 38 17 .66 48 39% 50% 50 . 17% 66% 
20.31 —Hungary ...... 0057 .0056 .0060 .0058 044% .0040 .07 % 06 5 .0057 .0056 0060 0058 1040 08 % 07 
*The figures given under “ demand ” are offered and bid prices for 500-ruble notes, while those under “ cables’ are the 100-rul | 
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moderately high figure and authorities estimate that sufficient Fall 
business now is in hand to provide work, at the present rate, for be- 
tween three and five months. Unfilled obligations of the United States 
Steel Corporation at the beginning of this month amounted to 5,910,- 
763 tons, approximately five months of production at 85 per cent. of 
capacity. The independents are scarcely doing as well, but the back- 
log of forward business on their books is a respectable one. It is 
too early yet to estimate the full effects which the elimination of the 
twelve-hour day will have on price schedules. It is more likely to bring 
an increase, however, than any further decrease. 

Other metals were more or less spotty and copper declined to 14 
cents per pound delivered. Revised estimates place the increase in 
surplus in July at 12,500,000 pounds, the first increase in many 
months. Foreign and domestic shipments of copper by American pro- 
ducers in July were 167,500,000 pounds, compared with June ship- 
ments of 190,000,000 pounds and 215,000,000 pounds in March. Total 
shipments for the first seven months of the year were approximately 
1,335,000,000 pounds, an average of approximately 195,000,000 
pounds a month, possibly the highest record of shipment for any simi- 
lar period, in peace times, in the history of the industry. The extreme 
difficulty of buying copper for shipment abroad, because of the situa- 
tion in the foreign exchanges, has been one of the depressing factors in 
the market of late. Zinc strengthened approximately $1 a ton last 
week, and lead continued steady. The fluctuations of other metals 
were more or less aimless, indicating a rather wide difference of 
opinion between prospective buyers and sellers. 


Cotton 


Week’s Price Range 





{ 


| High Low Closing Net Change 


| 
|—— —| —-—— 
re 24.78 23.63 24.01 + .06 
rere | 24.70 23.67 23.88 — 07 
January....... | 24.36 23.44 | 23.56 19 
March............... | 24.44 23.48 | 23.65 | 15 
May winnie. ae 23.43 | 23.60 -- 01 











HE fluctuations in cotton last week again were erratic, 
with the main trend upward but with the market de- 
veloping weak spots, in which it needed the support 
which patient mill interests furnished. Nevertheless, 
the highest prices of the month were recorded near the 
end of the week, when forward buying centered on the 
October delivery. The week’s outstanding feature was 
the powerful lever of support which cotton met within 
the 23. and 24-cent level. These prices, the minimum, 

touched orly intermittently, however, proved such strong resistance 

points that at them mill owners once more were willing to take on 
moderate lines. 

There was no break in the Texas drought last week and private 
reports indicate a deterioration of the crop in that State by as much 
as 10 per cent. in the last month. Showers fell in a few widely sepa- 
rated sections of the State but they Were not heavy enough, general 
enough, nor of sufficient duration to bring more than temporary relief. 
Some sections of the State reported that the crop was burning up from 
lack of moisture, while oddly enough from points in the belt further 
North came complaints of too much rainfall. The crop has deteriorated 
rapidly since the date of the last Government condition report on July 
25, but estimates vary widely as to the extent of the condition decline 
and its possible effect on the final outturn. Some private estimates 
were cut to as low as 11,000,000 bales. 

Despite the fact that the crop, as a whole, is from two to three 
weeks late, the dry, hot weather in the belt rushed it along in rapid 
fashion, and “ first bales” have varied at the marketing centres from 
many widely separated points. A large number of planters appear to 
he satisfied to let their crop go at current quotations, and the move- 
ment of cotton to market has doubtless been accelerated by their 
anxiety to “catch the market” at this particular time. Hedge sales 
against cotton in traffic were heavy last week. There is no evidence 
of concerted movement in the South to hoard cotton on plantations, or 
otherwise to withhold it from the market in the hope of better prices. 

One of the sustaining factors in the market was the report of 
insect damage from a number of widely separated sections of the belt. 
While the campaign by the Government and other agencies against 
the boll weevil is an aggressive one, reports indicate that it has been 
onty partially successful. 

The market continues largely professional. Reports of crop dete- 
ricration have not frightened domestic or foreign spinners into large 
commitments for forward delivery and they continue to purchase on 
the reactions. Nevertheless, mill stocks here and abroad are low. 


Consumption is about as rapid this year as ever before, and the visible 
supply of the staple is not large. On the other hand, the fears ex- 
pressed early in the year that there will be a “eotton famine” in the 
period before the new crop comes to market, are not now likely to 
materialize. Mill operations at home and abroad continue at a low ebb. 
Balancing short-crop prospects is the continued apathetic attitude of 
finished goods buyers, which for many weeks has shown no material 
change. 

A development of the week, which attracted attention in the 
trade because of the possibility of utilization of the idea in other agri- 
cuitural directions, was the completion of arrangements by the Texas 
Farm Bureau Cotton Association with New York Bankers, whereby ap- 
proximately 250,000 bales of the Texas crop will be marketed under 
a co-operative plan. Advances of between $20,000,000 and $30,000,000 
will be made by the bankers on cotton in warehouses at approximately 
65 per cent. of market valuation, with an interest rate of 514 per 
cent. for the amount advanced. This cotton will be sold and the loans 
liquidated as market conditions warrant. 


Week’s Price Range 


OATS 


Grain 





WHEAT CORN 
High Low High Low High Low 
Sept...... 1.0134 .99 1975 76% oly | 8534 
Dee... 1.055 1.003, | 68% | 62% | .895¢ | 375% 
May...../ 1.107% 1.07144 65144 | 641, | 42 4034 








SINDICATIONS from responsible quarters cast serious 
doubt on the probability of such a large yield of wheat 
this year as was anticipated. Estimates have been 
scaled down, both for our own crop and for that of 
Canada. As a result, the market is in a more temperate 
and cheerful mood. Wheat is up almost five cents a 
bushel from the low point recently touched, and pro- 
tests from the wheat belt are gradually subsiding; in 
addition, iess is heard each day about the introduction 
of an artificial stimulant for the market. 

Two developments of importance swayed price fluctuations toward 
higher levels in recent trading days. One was the report that Canadian 
wheat has been damaged greatly in the last ten days, and that North 
America has a wheat crop of 89,000,000 bushels less than in 1922, based 
on the combined United States and Canadian reports for August. The 
Canadian out-turn is now officially estimated at 383,000,000 bushels, 
or 17,000,000 bushels less than last year, with 357,000,000 bushels in 
the three northwestern provinces. The other development, which 
counted as a market stabilizer, was the “ intention of farmers ” report 
of the Department of Agriculture on prospective planting. Based on 
Aug. 1 replies from 25,000 farmers as to intentions to sow Winter 
wheat, the department estimated that a decline of 1514 per cent. in 
the wheat acreage is to be anticipated. This would mean a reduction 
of about 7,177,000 acres in the total sown to that crop in the United 
States alone. 

It is problematical how much dependence may be placed upon 
“intention” figures of Aug. 1. Doubtless market conditions between 
this time and late Fall, when the crop must go in, will influence them. 
Nevertheless, the low prices which have prevailed for wheat in the 
last month or so have greatly discouraged wheat growers, who are now 
seeking other sources of revenue, through crop diversification, stock 
raising or other means. 

Probably no artificial stimulant will be introduced into the wheat 
market this year, despite the fact that President Coolidge has been 
deluged with demands that an extra session of Congress be convened 
to consider the plight of the wheat farmer. The American Wheat 
Growers Association, Inc., one of the largest and most powerful organ- 
izations of its kind in the country, has demanded the establishment of 
a Federal agency to purchase wheat in the open market when it reaches 
a price lower than $1.75 per bushel as a means of stabilizing the mar- 
ket. Doubtless this problem will be uppermost when Congress again 
zonvenes. In the meanwhile the weather, condition of the crop and 
the attitude of buyers will rule the day-to-day fluctuations as in the 
past. 

The trade demand for grains is not up to normal, and even such 
foreign buying as was attracted by wheat at 97 and 98 cents was not 
constant, for many of these contracts have already come back to market 
for sale. The instability of the foreign demand was reflected in last 
week’s figures on grain exports which, as compared with the previous 
week, were more than cut in half. Export of all grains last week aggre- 
gated 2,062,000 bushels, as compared with 4,807,000 bushels in the 
preceding week. There continue to be many conflicting reports about 
the European grain crop this year. Many early estimates have been 












































sczled down. But from present indications and from the attitude of 
foreign buyers in our market, it is probable that the out-turn will be 
we!l above the last five-year average. 

Weather conditions in the grain belt !ast week were good, but 
many additional reports of insect damage and rust were confirmed. 
TlLreshing of Winter wheat is more than three-quarters completed, 
and that of Spring whea* is now well advanced. The early movement 
to primary centres was moderately heavy, but the haul away from 
primary centres to consumer's or seaboards is far below last year, indi- 
‘cating a clogging of the normal! flow of grain to market, no doubt an- 
other reflection of the widespread dissatisfaction at present market 
prices. Primary receipts of wheat for the week were 16,748,000 
bushels and were the largest for the same week in five years, increas- 
ing 15 per cent. for the week, 4 per cent more than last year and 9 per 
cent. above the five-year average. At the same time car-loading figures 
for the last week of record—Aug. 4—placed the loadings of grain at 
52,871 cars, or 289 cars less than the preceding week, 5,389 cars fewer 
than in the. same week of last year and 6,571 cars fewer than in the 
sanie period of 1921. 


Textiles Week’s Price Range 








Spot Printeloths | | Open Close 
P 39-inch 68-72s .. ...-| “10% 10l4e 
53 3814-inch 64-60s ....| *854e 9e 
* Asked. 








URTHER openings of Spring lines of worsteds and 
woolens and a noticeable improvement in the demand 
for colored cottons on the part of the jobbing trade, 
were the outstanding features of the textile industries 
last week. On the whole, however, business was not 
active. 
te. The improvement in colored cottons was notice- 
play able in the call for flannels and other napped fabrics, 
which are no longer easy to get, and in the demand for 
heavy chambrays and plaids. Percales also did well. Although there 
was some picking up in sales of ginghams, one of the leading producers 











orandum, in the hope 
This action was 
not time enough to 
moved in a fair way. 
inesSs Was more or 
printcloths moved up 


offered the goods for Spring delivery on 
that business in them would be stimulated thereby. 
taken so late in the week, however, that th: 
see what the result would be. Bleached c 
Gray goods were in better demand, and, t! 
less spotty throughout the week, prices fo) 
to the basis of 9 cents for 3814-inch 64-60 
The additional openings that took p! 
and worsteds more or less paralleled th: 


ing lines of woolens 
earlier part of the 


season, both in the kinds of goods offered the extent of the ad- 
vances asked. There was, however, no mai ush for the merchan- 
dise. Leading lines of dress goods, bot! ind corporation, will 
probably not be opened for Spring until after Labor Day. Most of the 
mills making these fabrics are still busy on Fall lines, due to the some- 


what belated openings for that season. Pr: no change was seen 


in the raw material last week. 


There was little trading in the fab: the silk market. The 
first flush of retail buying for Fall 1 consumer action is 
needed before any real duplicating can bs The cutters-up bought 
fairly well, from all accounts, purch: necessary to fill the 
orders taken for ready-to-wear dress¢ Ra ilks were more active 


at the lower prices quoted, and Sinshiu N sed at $7.20 a pound, 
a decline of 20 cents for the week 

In the linen trade interest was divide 
Spring lines of dress fabrics by the v 


nn advance buying of 
and cutters-up and 


of Fall lines of household linens by the ret ade. The call for the 
latter goods was not as active as had be¢ ted in some quarters, 
and there is now a disposition to look f« eal action until after 
Labor Day. 

Although some good-sized inquit rlaps were reported 
here in the course of the week, the figu prospective buyers 


were such that most holders of the good t interested. Many 
inquiries came from speculative soure: goods were needed to 
fill previous orders. 

Cables from Calcutta at mid d July shipments to 
North American ports as 76,000,000 which 64,000,000 came 
to the Atlantic Coast, against 92,000,000 n June. 

On the whole, the market was quik 
under the opening levels. 


with prices closing 


Transportation 


Only slight changes in carloadings appeared under that head for the 
week ending Aug. 4, as compared: with the preceding week. Although 
the total of all commodities is 8,000 cars below that of the preceding 
week it maintains its lead over the normal by an even higher percent- 
age than has recently appeared, the normal total having declined over 
17,000. About 5,000 cars of the fall in loadings for the last week 
reported is attributable to coal and coke shipments, but the explana- 
tion of the decline in this commodity is not apparent, and it may be 
due solely to local conditions. 

The insignificant decline in the loadings of grain has raised that 
commodity to 5 per cent. above normal from the place below normal 
which it has held for the last three months. Almost invariably the 
last week of July has marked the peak point of the movement of grain, 
and the figures in the next few weeks should indicate whether the 
increase here recorded is anything more than a mere chance, or whether 
farmers have been holding back their wheat in the expectation of 
better prices. 

Forest products show too small a decline to give any indication of 
conditions, and as manufactured goods have been practically stationary 
for the last four months, no changes in business conditions are indi- 
cated by the movements of these groups. 

The rate of return on the tentative valuation for the year to July 1 





Gross Railroad Earnings. 


First Week Fourth Week Third Week Month of 


in August in July in July June 


From Jan. 1 
to June 30 


e 16 Roads 13 Roads 16 Roads. 108 Roads 180 Roads. 
RE ioieiae eciea esis $19,200,306 $25,323,563 $18,316,984 $541,266,041 $3,996,922,738 
CE tas ahah ays Sm 16,536,783. 21,322,383 15,994,753 474,034,095 2,6138,676,975 





Gain or loss. + $2,663,523 +$4,001,180 + $2,322,231 +$67,231,946 + $483,245,763 
+16.11% + 18.77% + 14.52% + 14.18% + 18.48% 


Summary of Idle Cars and Car Loadings 


AMERICAN RAILWAY ASSOCIATION 
June 30. June 22. June 14. June 7. May 31. May 22 


err 95,804 90,845 95,169 84,287 78,401 68,658 


: ‘ Aug. 4. July 28. July 21. July 14. July 7 June 30 
Car loadings ..... 1,033,130 1,041,044 1,021,770 1,019,667 854,748 1,021,770 








shows a slight decline from last magnt! gures for the Eastern and 
Southern districts, and for the United St 1s a whole; but there is 
no change for the Western district, which ns at 4.20 per cent., or 
27 per cent. below the normal of 5.75 per cent. allowed by the Inter- 
state Commerce Commission as a fair ret yr the first six months 


of 1923, the railways as a whole fell $9 00 short of earning the 
“fair return” of 5.75 per cent. on the heir property. 




















The National Freight Movement 
+100! Jan | Feb | Mar | Apr | May; June Jul ept | Oct | Nov | Dee = 
+90; | | | | | +90 
+804 | | | | 180 
+70+ } } } | | +70 
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[|-—— ALL COMMODITIES ae 
a : : ss | 2 
207|_.—GRAIN & GRAIN PRODUCTS | 0 
| E | ; 
— 30-5 —-—COAL & COKE ; {—30 
-404>> FOREST PRODUCTS | 0 
IL +—-MANUFACTURED PRODUCTS | 
Car Loadings by Week 1923 
The “normal” line in this chart, marked with é ero (0), represents the average 
of the carloadings for corresponding weeks in eac! f the four years 191»v-.922, both 
inclusive. The curves present the loadings of eac! k as percentage departures from 


this normal. The method of calculating rves for seasonal variation 

















The Situation Abroad 


Continued from Page 229 
ourselves occupy a part of Germany—for a beginning, let us say, the 


seem certain to take place, France will not let slip any reasonably 
safe opportunity of forestalling British objections and disapproval by 
an accomplished agreement with Germany. In that event, the Curzon 
note may turn out to be a vertiable plague to British policy and British 
prestige in Europe. 

Of the matter of the Curzon note it is enough to say here that it 
objects to the entire policy, calculations and manner of the Franco- 
Belgian Allies; denies the legality, under the Versailles Treaty, of the 
Ruhr occupation; charges with considerable directness that the Allies 
have distorted and misapplied the facts of previous consultations and 
agreements ‘touching the total of reparations, and the basis on which 
these should }e distributed; refers with no little harshness to the basis 
of the allied debts to Great Britain; suggests that Britain may adopt 
her own sepsrate course in regard to reparations, and includes as a 
sort of “ snapper” a veiled but not inoffensive reflection on the dispo- 
sition of the United States in requiring payment of the British war 
debt. Superficially, the note is disagreeable in tone and manner, and 
the hasty and unimaginative reader cf it is likely to see its offensive 
aspects, to the exclusion of certain pretty grave implications which 
could not have been absent from the mind of Lord Curzon, or from 
the minds of the British Cabinet which approved it. It may later ap- 
pear that in the French case, as with the Soviets some weeks ago, a 
truculent tone from the mouth of a big nation whose separate course 
may be highly inconvenient, is better diplomacy than the sweet reason- 
ableness which characterized the earlier British notes on the repara- 
tions difficulty. 

Probably the most potent element in the Curzon note is its sug- 
gestion that Britain may adopt her own independent course in regard 
to securing payment of the reparations due her from Germany. There 
is no indication in the note of what such an independent course might 
be; but the situation suggests possibilities that might well alarm 
Poincare, as thus: 

“We hold,” says London to Paris, “ that the Ruhr occupation is 
illegal. You reject our opinion, and you will not submit the issue to 
an independent tribunal. Very well, we have no alternative but to 
accept your view that it is lawful under the Versailles Treaty for any 
of the Allies to occupy such part of Germany as in the judgment ef 
that ally is sufficient guarantee of the payments due her. We will 


port of Hamburg, and we will levy there such taxes on German 


foreign trade as seem most likely to meet our reparations bill.” 

There is an old tale of a bit of dialogue between a trolley motor- 
man and his friend on the front platform—a fragment overheard by 
a passenger, thus: 

“ Bill,” I says, “ Bill, d’ yer remember the night of the Firemen’s 
Ball?” 

“ And what did Bill say?” 

“ Bill didn’t say nothin’. What could he say?”’ 

What could Poincare say to British occupation of Germany based 
on the French theory? 

Poincare’s reply to Curzon, much of the substance of which was 
given out to the press last week, suggests that the French Premier may 
have been pondering this very question, for he yields much of his former 
ground. He stands out for an irreducible minimum of 26,000,000,000 
gold marks to offset French expenditures for reconstruction of the 
devastated regions, and then adds a suggestion for providing Britain 
with the 14,200,000,000 gold marks which the Curzon note insists 
Britain must have in order to meet her debt to the United States. The 
British 22 per ee (under the Spa agreement) of the 50 millions 

of “A” and “B” German bonds would give her 11 millions. To the 
50 millions total of German reparations would then be added ithe 
3 millions needed to pay the British American debt. To the resulting 
53 millions would then be further added some 12 millions to cover 
the French debt to America, plus other millions to cover oo Italian 
debt, making a possible reparations total of between 65 and 70 billion 
gold marks. For the present, the total would be set at 53 Phe gold 
marks, subject to addition of some 15 billions more if after a few 
years Germany showed her ability to pay the increased amount. Stand- 
ing on her own minimum of 26 billions, France, therefore, insists that 
there is no need of trying to fix now the total of reparations. The 
proposal at least has the virtue of abandoning the preposterous “ C”’ 
bonds; and it has the tactical virtue, with respect to London, of offer- 
ing a seemingly workable plan for giving Britain what Curzon claims 
as her minimum. It is perhaps significant that for the first time 
France definitely abandons some of her rights under the Versailles 
Treaty. 


Facts and Figures of Business Import 





Curve of the Food Cost of Living 
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An index number is a means of showfng fluctuations in the average price of a group 

of commodities The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget. 





Average of Wholesale Prices 





Last Previous Range for 1923 —-Same bat —_ 

Week Bp High Low. 1922 1921. 
Hogs, medium to heavy, per cwt... $7.05 225 £5.00 $6.57 $0.90 $9,287 
Steers, good to choice, per cwt . 10.925 io 275 10.925 0.07 8.9375 9.475 
Beef, salt, per 200 Ibs....... coccccolste 17. 18.00 15.0 15.00 13 on 
Pork, salt, per 200 Iibs.. ott. To SIAL 10.00 25.00 oN 5.75 
Fiour, Spring patents, per bb! 7 AT 7.425 S40 73 s_80 "i 
Flour, Winter straights, per bbl....... 5.02 #2 7.00 eer) 6.00 
Lard, Middle West, per Ib.. ccoses 1049 Lite Tis 1120 1142 
Bacon, short, clear side 8, per ib. ° 1112 1112 11375 11125 1 7 
Oats, No. 2 and No. 3 white , SSINT S800 48875 OBST 11937 a28 
Potatoes, white, per bushel.. ee ie b. 20d *7. 25 105 137 14K 
Beef, fresh, per Ib....... ° ° 1525 1M 120 114 09 
Mutton, dressed, per Ib.. ceeese 11s lim) O60 ST s 045 
Sheep, wethers, per 100 Ibs....... oo N17 7.75 7.25 6.625 4.87 
Sugar, refined granulated, per Ib OTS7 oso OO60 OF mi 
Codfish, Georges, per Ib. bncedoe ON7 ST OSTS (HV 1275 
Rye flour, special patents, W. St LST $375 ST O62 7.3125 
Cornmeal, export, per 100 Ibs 2 40 2.35 *y 1 1.SZt 1 oO 
Rice, extra fancy, per Ib séeee 7 O77 O7T37 070 (Git 
Beans, medium, per bushel....... 10 1.0 1.50 124% O07 
Apples, extra, per Ib ees 1OSTS 1037 OOF 187) 4 
Prunes, 67-70s, per Ib. . sacees ne OTST5 OTST 1275 OS} 
Butter, extra creame ry, per ib. sooo §6O6TS 4325 762 3437 437. 
Butter, dairy, per Ib........... 4275 4225 S70) S875 42 
Cheese, State, whole milk, per Ib...... LIQ) 240 24) 2100) 2087 
Cee, Eee Bem. FT, OOP Bs ceccdcccesccs 1Og25 125 m2 WATS 07% 





*New crop 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ende« Week Ended Week E anda “ Week Ended Week Ended 
Aug. 16, 17 Aug. 18. 122 \ Aug. 20, 1920 Aug. 21, 1919 
Total. Ove 1r $5,000 Total. Over $5,000 Tota ‘Over $5,000 rotal. Over $5,000 Total. Over $5,000 

has 120 vi 120 Th 120 OS 65 3] M4 13 
South im) 4 1338 OU My .Th) 3 | i¢ 25 , 
West is 36 12 A “oO us a) 16 $2 14 
Pacific ‘4 12 so) it yy 4 27 21 t 13 2 
! 8 t12 14s 415 245 7 INS we 71 104 IY 
Canada mu) a 4 1 . 2: 12 7 2 


The Annalist Index Number 


(Base—Averages 1890-99-—100 Per Cent.) 
Weekly Averages 


Aug. 18, 1923... .. 171.420 Aug. 19,1922. 197.233 
Aug. 11,1923... ..173.663 Aug. 20,1921..... 176.372 


Yearly Averages 


<r Tee a oo cis c era a eee Ag Lr aod 261.796 
SS ee 186.290 Sar eee oe 175.720 
a -calecdigia ha siduaorhfaeep 174.308 ERP ee Cer 139-980 
Eee 282.757 Eee eee ee . 80.096 
er eer 295.607 Se .. .109.252 
RE ee ee 287.080 *Year to date. 





Week’s Prices of Basic Commodities 

















Current Mean Mean Price of 
Minimum —Range, 1923.— Price Other Years 
Price. High Low 1923. 1922 1921. 
Copper: Electrolytic, per . « $0.14125 $O.17TSTS SO.14125 BOLLSTIO | «6$0.12N125 BOL127 
Cotton: Spot, middling 7 per lb. 2575 3120 2245 2082 2162 14725 
Brick: Hudson River common, per 1, 000. -- 21,00 21.00 19.50 18.5% 17.00 
Cement: Portland, bulk, at mill, bbl 1.60 1.70 1.65 1.70 3.35 
Wool: Ohio & Pa. half blood combing, perltb .55 58 5250 $66 43250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 30.50 6.00 25 0 4 
Hides: Packers, No. 1 native, per Ib +e 1500 2025 17125 17 1275 
Petroleum: Pennsylvania crude at well, bbl. 2 75 4.00 3.3750 3.2 4.175 
Pig Iron: Bessemer, at Pittsburgh, per ton. 28.2 27 32.77 30.52 1.38 27.96 
Rubber: Up river, fine, per Ib.......... 2675 344 2000 v1 1727 
Silkk: Japan, Sinshiu, No. 1, per Ib 7.00 140 s.2t 34 2: 
. . ° 
Alien Migration 
May, April March, Feb., Jan., Dec Nov Oct., 
1923 1923 1923 1923 1923 1922 1922 1922 
Inbound 52,800 52,433 43,888 26,118 28,717 43,984 49,814 54,128 
Outbound . 5,732 4,509 3,610 2,749 4,232 18,830 7,077 7,192 








+47,924 +39,278 +27,369 + 24,485 +25,154 +42, 737 


Failures sd Months 


Gain or loss +47 057 +46, 937 








— a —— - Seven Months 
192: 1922 1923 1922 1921 
Number ° 1,231 1,743 10,955 15,127 10,474 
Liabilities $35,721,188 $36,900,000 $205,145, 256 $410,616,33s $353,445, 757 
. . . ’ 
Building Permits (Bradstreet’s) 
June ———-- -—~ May———___———- --——- —-April———_—__-_—— 
1923. 1922. 1923. 1922. 1923. 1922. 
153 Cities 153 Cities 151 Cities 151 Cities 138 Cities. 138 Cities 


$225 000,818 $193, 834,820 


$234, 296,872 $255,828, 769 $243,545,638 291,872,862 
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~The American Farmer 
Problem By DR. R. ESTCOURT 





T is proposed to withdraw 200,000,000 bushels of wheat 
from the market in order to raise the price. The 
American Farm Federation would borrow $150,- 
000,000 at 514 per cent. to finance the operation. 
Grosvenor Dawe, Vice President of the Wheat Council 
of the United States, is reported to have said that this 
co-operative agreement to curtail wheat production in 
six States will clear the way for prosperity for wheat 
growers in 1924. Presumably he means the wheat 
growers who will continue to grow wheat in 1924. At present the six 
Southwestern States have an increase of wheat acreage of 8,236,000 
acres over 1913, and there would appear to be no export demand for 
American wheat at American prices. 

Several questions are suggested by these facts. How will the 
federation take care of the growers whose production is curtailed? 
Will it be on the plan adopted by the British Government in the act 
of thirty years ago restricting the number of houses licensed to sell 
liquors? In that case the proprietor of each house closed was compen- 
sated out of a fund raised by a special tax on the reinaining houses. 
Will certain wheat growers be put out of business and compensated by 
a levy made on those remaining, as strikers are maintained by a levy 
on those still in employment? The President of the federation is 
reported to have said that “ wheat selling below one dollar a bushel is 
a national tragedy in America. It is tragedy not only to the farmer 
who grows the wheat at a loss, but also to the consumer—the business 
man and the laborer—who must ultimately depend upon the farmer's 
wheat dollar for their continued prosperity and happiness.” There 
may be some modicum of underlying truth in this statement, but it 
would not do to press the argument too far. Every claimant for 
higher fees, or higher prices, could equally urge the advantage to the 
general public in their paying the higher charge because it would 
increase the spending power of the recipient. 

It is unsafe to prophesy, but most) certainly the 200,000,000 
bushels of wheat would have to be disposed of some day. One cannot 
pay 514 per cent. interest’ forever out of prospects. What will be 
done with the land not sown to wheat next year—the promised pros- 
perous 1924? Will it be allowed to lie idle while interest on the mort- 
gage accumulates, or will it be utilized for some other crop that thereby 
will be raised in excess of effective demand, necessitating an operation 
similar to that proposed for the wheat? It was long ago said by a 
very wise teacher that “man does not live by bread aione,” from 
which it may be deduced that one cannot solve agricultural difficulties 
by shortening only the wheat crop. The relationship of every other 
crop and every other industry must be taken into account. For 
instance, a rise in the price of bread might lead to a rise in the wages 
of railway men, with a consequent increase in freight charges. That 
would be one way in which the laborer would realize his dependence 
on the farmer’s wheat for “ continued prosperity and happiness,” but 
probably not precisely the method of dependence contemplated by 
those who listened to the President of the Farm Bureau. 

We al! sympathize with the farmers. We all recognize that they 
have a serious problem to solve. It is important for the whole nation 
that the problem should be solved. By limiting the production of wheat, 
or any other commodity, to the precise amount required for the as- 
sumed needs of this country, its price can be raised to almost any 
figure. But, then, one day there will come a shortage followed by a 
rush to grow for next season, and then the old position will recur, with 
still greater troubles. 

What is needed today much more than a League of Nations— 
wrich is merely another name for a league of powers or Governments 
—is a league of business, the arrangement of business on a’ world 
basis. Our only alternative is complete isolation—for which again there 
is a great deal to be said. But the ultimate policy must be decided 
after consideration of the whole problem. If it is to be isolation, that 
decision must be after the suggested conference of business men, the 
results of which alone can enable us to determine sanely the best 
policy. We cannot determine that policy on piecemeal tactics. We 
must first know distinctly what the other policy would involve in all 
its bearings. No proper comparison can be made as a result of guessing. 

When we get to this point, there arises a problem generally little 
considered by American farmers. In this country farming is a busi- 
ness; elsewhere it is an independent living. Here a farmer is a wheat 
farmer, stock farmer, fruit farmer. He specializes. He manufactures 
products for the market. He engages hands like a factory employer, 
and discharges them on a business basis. If he undertakes their 
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attention to other crops. They overlook the fact that such a change 
would turn this country from a self-contained unit to a country like 
England, almost entirely dependent on foreign wheat. The status of 
the country would be altered. Why not, if we wish it? Certainly; but 
the contingenev must not be overlooked. It is open to us to adopt any 
course which pleases us, but in doing so we shall not be exempt from 
the consequences, which should be considered in advance. 

To some extent the manufacturing methods of farming are being 
introduced into the Old World. To the extent that they are introduced 
there will be cormpetition, differentiated only by the monetary ex- 
change, which will not be great when par is once more attained. But 
on the other hand since the war there has been a strong movement 
toward largely increasing peasant holdings. The number of small hold- 
ings have actually been augmented in Europe since the war suffi- 
ciently to counterbalance the introduction of agricultural manufactur- 
ing so far as it might tend to equalize matters. To some extent the 
American plan was subtly introduced inte England under cover of war 
propaganda. The English nobility manoeuvred by legislation to obtain 
a fictitious guarantee of price for wheat until 1923, a price double that 
usually obtained. On that basis they unloaded their surplus land on the 
unwary at fifty years’ purchase of the swollen rentals, and reinvested 
the proceeds on a 6 per cent. basis. The propaganda version of the 
trensaction communicated to the press of this country called for sym- 
pathy, with the nobility alleged to be compelled to sell in order to pay 
taxes, and this version wes worked at home to boost prices. Actually, 
the transaction was one of the most vicious pieces of real estate graft 
ever perpetrated, only paralleled in this country by the recent wildcat 
oil schemes. The disastrous results are now appearing in wholesale 
bankruptcy of the purchasers. The artificial prices have passed and 


there is no protectionist remedy in a country that is overwhelmingly 
manufacturing and where the sine qua non is cheap food to produce 
cheap labor. 

An understanding of the several items set out above is essential 
to an accurate comprehension of the problems confronting the farmers 
of this country. What they are facing is really not a farming problem 
but a problem of an industry for manufacturing agricultural and horti- 
cultural products. The farmers of this country have long been taught 
to hope for salvation through a rise in land values. So much has this 
been the case that inquiries reveal the fact that from this source, and 
not from the profits of actual cultivation, most of the success of past 
years has been obtained. The Immigration act has dried up that source 
of gain. Previously there was a steady stream of immigrants working 
westward, causing a steady rise of land values for those whose holdings 
were in the track of the stream. With the damming of the stream in 
the East, financial fertilization of the farmers’ undertakings peters 
out like a rivulet that loses itself in the sand. 

This condition was inevitable some day. It was impossible that 
unrestricted immigration and boosting of land values should go on 
forever. The check came rather suddenly, with effects similar to those 
produced by a strong professional bear movement on a bull market, 
created by an inexperienced public. Probably the deflation will be 
for the ultimate general good. But meanwhile it demands sympathy 
for the unfortunate cnes. To many of us it seems only yesterday that 
dollar wheat was a far-off high ideal and 85 cents was a good price. 
After-war conditions have realized the ideal too late. It has already 
become a back number. The problem is national or international, ac- 
cording to what may be resolved upon, but it is a waste of time to cor- 
sider it apart from all the facts bearing upon it. 





ADVERTISEMENT 


ADVERTISEMENT. 








shares of Common Stock.” 


Kresge Department Stores, Inc. 


(To be presently Organized) 


Preferred Stock 


Common Stock of no Par Value 


7% Cumulative 


Mr. S. S. Kresge, President of the Corporation, writes as follows: 


“For some years I have been of the opinion that many of the principles of merchandising, to which 
are attributable to a large degree the success of the ‘Five-and-Ten-Cent Stores’, could and should be 
applied to the Department Store business. With the consummation of this idea in view, I have caused 
to be incorporated under and pursuant to the laws of the State of Delaware, a corporation to be known 
as ‘Kresge Department Stores, Inc.’ (hereinafter referred to as the ‘Corporation’). 


“It is planned to have the Corporation acquire in various cities, by direct ownership or through sub- 
sidiary companies, from time to time, well established and advantageously located department stores. 
These stores will be operated under the direct management and control of the Corporation of which I 
am to be the President and active head. By use of the large purchasing power which the Corporation 
will have and develop and the purchasing facilities which are at its disposal, I am convinced that the 
public will be afforded an opportunity of buying standard merchandise at lower prices than hereto- 
fore possible, with very substantial profits resulting therefrom to the Corporation. 


“The authorized capitalization of the Kresge Department Stores, Inc., will consist of $25,000,000 
7% Cumulative non-voting Preferred Stock, par value $100, and 200,000 shares of Common Stock, of 
no par value, of which there will be presently outstanding $1,250,000 Preferred Stock and 100,000 





These securities are being offered on the basis of 10 shares of Preferred Stock 
und 8 shares of Common Stock for $1,200. Full particulars may be obtained 


through your own banker or investment broker, or from the undersigned. 


Merrill, Lynch & Company 
Members New York Stock Exchange r 
120 Broadway New York 


Uptown Office; 11 East 43d Street 


Chicago Detroit Denver Los Angeles 
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A Review of Foreign Opinions 


RITING in the Nineteenth Century, (London, July 








1923), Sir Travers Clarke, Deputy Chairman of the 
Board of Directors, British Empire Exhibition, dis- 
cusses the important question of economic unity within 
the British Empire. In his view, the coming British 
Empire Exhibition will provide a clear indication of 
how the imperial fabric has stool the test of war. The 
foremost problem confronting the empire, however, 
is that of economic unity, which the writer states as 





follows: 


“ As to the capacity of the British Empire, expressed in terms of 
territory, of capital, of labor, to organize for itself, in spite of war 
losses, a prosperity greater even than that which marked the opening 
of this century, there can be no reasonable doubt. The Empire can 
provide solid comfort—indeed, some degree of luxury—for all its citi- 
zens for this century at least. If there is any place at all for doubt, it 
is on the point whether the sentiment of unity, and capacity to take 
the “ big view” remain sufficiently strong to overcome promptings of 
territorial jealousy or of short-sighted selfishness, so as to enable the 
British Empire to act as an economic unit in the peace reconstruction 
of the world. If it is shown that the Empire can do so, that the British 
race, though spread over five continents, can still regard the sea as its 
common frontier, and can act as one force in peace as well as in war, 
and that, further, it can carry along with it, in friendly co-operation, 
the peoples which are under its tutelage, though not of its blood, then 
there is great reassurance for the future of the world.” 


Sir Travers Clarke then points out that, prior to the war, economic 
unity of the Empire was favored by the Dominions but received little 
or no support in Great Britain. At that time, it was felt by the people 
in the mother country that the proposal redounded more to the advan- 
tage of the Dominions than to that of Great Britain. This lack of 
enthusiasm has had a distinct bearing on the present situation. 

On the other hand, in the administrative and defense work of the 
empire, it had begun to be realized clearly, even before the war, that 


’ a closer organization of the empire was necessary to its future exist- 


ence.” 

“Until the world is clearly convinced of the senselessness of war 
the British Empire must be prepared to defend, as a whole, any one of 
its partners from destruction. Not one of the partners is secure in its 
independence without the support of the others. In the matter of eco- 
nomic organization it seems to me no less certain that the condition of 
full security and prosperity is the capacity for united organization and 
action. We have at the moment a topheavy empire, too much of its 
population concentrated in these islands, too many vast areas overseas 
which invite attack by their emptiness, many of its raw industries de- 
pendent too greatly on foreign sources either for their raw materials or 
their markets. We have to correct the mistakes due, in part, to the 
superabundant prosperity of the nineteenth century.” 


The writer then points out that the facile prosperity of the nine- 
teenth century caused British merchants to seek avenues of develop- 
men haphazard rather than along lines which took into consideration 
the formation of a self-sustaining economic whole. Instancing the 
sugar industry, he describes how the call for cheap sugar resulted in 
the ruin of the West Indian cane fields, and the non-development of 
the new sugar fields acquired in Northern Australia and the Pacific. 
The cotton industry affords another case in point, which the writer 
describes as follows: 

“To give another example of unbalanced economic development, we 
built up in Lancashire a marvelous organization for manufacturing 
cotton without making any adequate provision for the supply of raw 
material within our empire. It is not that we lacked cotton-growing 
lands, but that there was no settled imperial economic policy which 
surveyed the empire as a whole and sought to establish a balance be- 
tween manufacture and supply of raw material. An example, on the 
other hand, of a really well-balanced imperial development of indus- 
try was that of wool textiles. There, both the manufacture and the 
growth of wool were developed side by side within the empire. While 
Yorkshire perfected machinery for the production of the finest wool 
textiles, the scanty wool resources of the British Isles were supple- 
mented by the development of the magnificent sheep runs of Australia, 
New Zealand and South Africa. Thus, this truly imperial industry 
enriches today almost every part of the empire.” 


The British writer illustrates his contrasting examples by a table 
showing the comparative advantages of the one, which has developed 
on the lines of self-contained imperial industry, and the other which 
has concentrated on manufacture only, drawing its raw material] from 
foreign sources. The figures cover nine years as shown in the table 


at the head of this page. 

Discussing this table, Sir Travers Clarke remarks: 

“It will be seen that, while the cotton industry in a prewar 
year drew only 3 per cent. of its raw material from the empire, the 
wool industry drew about 75 per cent. The war taught the necessity 
of empire cotton and, in the year 1921, the empire contributed about 
one-third of the raw material supply. There is no doubt at all that 
the empire could, if called upon, contribute the whole of the raw 
materials for the Lancashire cotton mills, and this, too, though we 
must no longer count Egypt as part of the empire. Cotton growing 














Examples of Correct and Incorrect 
Economic Development 
Value in Pounds Sterling. 
WOO! 
Exports Imports 
Manufactur Raw Materia 
Goods pire from Foreigners 
ois dows & 35,709,970 128,630 9,307,804 
BOEe kiciesc. ss BOpaneoe 037,233 7,208,789 
Ee 31,052,428 170,424 5,176,109 
ee 13,649,256 1,957,516 4,775,107 
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Discussing inland communicatio1 writer says: 

“ As regards the Transsiberian ains the chief communica- 
tion between Russia and the Far Ea Railway trains from Moscow 
to Vladivostok now run regular); week. I have personally 
traveled from Chita to Moscow in sever s and a half. To each of 
the expresses a sleeping car of the old I ian model is now attached 
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hazardous enterprise, provided one’ 
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“The navigable waters in the in or are of the greatest impor- 
tance. The steamboat service on the Selengar, above Werchne-Ubinsk, 
insures connection with the norther tier of Mongolia. The old 
boats are functioning. If this service « be extended from the pres- 
ent terminus, Ust-Kiachta, which is chosen for political reasons, on 
the Mongolian frontier, to the heart Mongolia, that-is, about 350 
versts further, the raw anima! product the country would be able 
to reach the sea and the world. The A r service, however, is much 
more important and has been nationa For the present traffic a 
querter or a third of the boats forme) utilized is sufficient. The 
boats are well kept up and the servi punctual. By way of the Sun- 
gari quantities by no means negligil of Manchurian products 
are transported, especially Japanes¢ is, bean cakes and bean oil. 
On the same river, but in the contra ction, are carried large quan- 
tities of fish, taken at the mouth of the Amur and sold to the popula- 
tion on the borders of Sungari.”’ 
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published in similar manner. 


NAME AND DESCRIPTION 
Anderson, Ind., Judgment Refunding 5s eee 
Balboa Building, San Diego, Cal., Ist (Closed) S. F. 
Gold 7s. ew vero Sco cinai cial eis 'y 
B ackstone Theatre Corp., South Bend, Ind., lst Real Estate 6%s 
Belvedere Water Corp. Ist S. F. Gold 6%s, Series “A” 


Seriai 


Bogota, N. J., School 4%s ; 
Chandler, Bishop, Fox, Inc., Ist 7s 


Chicago South Park Commrs. 4s............... 

Citizens’ Necessities Co., Toledo, Ohio, lst Gold 6%s 

Dallas Power & Light Co. Ist Gold 6s, Series “A”. 

Danbury & Bethel Gas & Elec. Light Co. Gold 6s, Series “A” 
De'aware, State of, Highway 4%s 

Free (J. L.) Co. Ist 7s ; areata aoe 

Haven Co., Winter Haven, Fla., lst Real Estate Serial Gold 8s 


Hoboken, N. J., Coupon or Reg. Gold Schoo) 5s 

Hoboken, N. J., Registered 5s ; eee 

In _ustrial Finance & Mortgage Corp., Los Angeles, Cal., Coll. 
Tr. Gold 7s ; ee ae 


Itesca Paper Co. Ist Gola 6s (guaranteed). 
Lehigh Traction Co. Ist 


Disposal & Fire Protection 4%s................ 
Maple Leaf Milling Co., Ltd., Ist S. F. 
Mineral Wells, Texas, Kefunding 5s 
M ‘ryland, State of, 4%s. moa , 
Macleay Estate Co. lst Serial Gold 7s.......... cel aid 
— American Edison Co. Sec’d Sink’g Fund Gold 6%s, Series 
Norway, Kingdom of, S. F. Externa)] Loan Gold 6s 


6's, Series “A” 


Pasadena, Cal., 4%s ee er te RR a eRe 
Perinton, N. Y., Union Free School Dist. No. 9, Coupon or 
Reg. 4%s eee eo evecee Coceecese 
Princess Anne County, Va., Road & Bridge Direct Obligation 5%s 
Pocatello Independent School Dist. No. 1, Bannock County, 
Idaho, Coupon 5%s....... 
Queen City Paper Co, ist S. F. Gold...... 
Seneca Copper Corp. Ist Convert. S. F. Gold 7s... 
Severn Mills Co. 1st Ref. Equip 7s 


Simms Oil Co. Equip. Trust Gold 7s (certifs.) (placed privately) 
Solvay, N. Y., Public Imp. 4%s............ 
Springwells, Mich., Sewer Extension 5s.......... 

St. Charles County, Mo., Direct Oblig. Serial 4%s. 

Thew Shovel Co. S. F. Debentures 6%s.. aaah eed ; 
Turnbull Road & Bridge Dist., Volusia, Co., Fla., Road 6s. 
Wallingford, Conn., Water 414s ree er ere 
= Suburban Sanitary Dist. of Maryland, Series “G,” 


West Virginia, State of, 4s 


Wolferman (Fred) Bldg. Co., Kansas City, Mo., 1st Gold 6s... 


Yawkey-Bissell Lumber Co. Ist Serial Gold 6s, Series “A” 


NAME AND DESCRIPTION 


Apartments Co. of Detroit (The), 7¢> Cum. S. F.Pfd. 
Des Moines City Ry. 7% Cum. Pfd ile ta Ga 
Dominion Alloy Steel Corp. 8% Convert. Pfd.... cating 
(Shares) Emerson Shoe Stores Co., Rockland, Mass., Class “A” 
Com. No Par Value... OE ee 


ELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending August 
18. In the issue of each subsequent Monday a complete 
list of security offerings in the preceding week will be 

Information as to the 
name of the offering, the amount, the rate and date 

of interest payments, the dates of issue and maturity. 
the offered price and the yield at this price will be 

For quick reference the list has been arranged by classifica- 


Annually, Mar. 1, 
Annually, July 15, 1924 to 1938, inc. 


Annually, Aug 


$1,600,000 serially, Nov. 1, 
1662; $900,000 ser., Sept. 1, 
L«s Angeles, Cal., Harbor Improvement 4%s & 5s & Sewerage 1959, & $1,605,000 ser. 


Oct. 1, 


July 1, 


Offerings. 


those desiring it. 


Bonds 


MATURITY 
July 1, 1943 


Jan. 1, 1944 


Serially, 1925 to 1959 


Jan. 1, 1926, to July 1, 1933 


May 1, 1924, to July 1, 1943 
Serially, Aug. 1, 
July 1, 1949 
Aug. 1, 1948 
Jan. 1, 1963 
July 1, 1929 


Annually, July 14, 1925 to 1939, ine. 


July 1, 1943 


June 1, 1928 


$50,000 Annu., Apr. 1, 1928 to 1937 


inc., & $60,000, Apr. 1, 1928 


Apr. 1, 
to 1962 


Aug. 1, 1943 


Annually, Mar. 1, 1925 to 1953, inc 


Serially, 1926 to 1938, inc. 
Aug. 1, 1925 to 1938 


Sept. 1, 1948 
Aug. 15, 1943 


$168,000 Street opening, ser. Feb. 1, 
1939 to 1946, inc.; $180,000 Sewer- 
age Disp., ser. Oct. 1, 1931 to 1938, 
inc.; $60,000 Arroyo Park Imp., ser. 
1931 to 1936, inc., & $30,000 
Fire Ex. Wks., ser. July 1, 1924 io 


1938, ine. 


Annually, Dec. 1, 1925 to 1956, inc. 
Annually, July 15, 


July 1, 1943 
Aug. 1, 1933 
July 1, 1933 
June 15, 1943 


$35,000 each Feb. 1 and $40,000 each 
Aug. 1, from Feb. 1, 1924, to Aug. 1, 


1931, inc. 


$8,000 Annu. Aug. 1, 1928 to 1952, 


inc. 
Aug. 1, 1943 

Aug. 1, 1933 to 1936, inc. 
Juiy 1, 1933 


Annually, Jan. 1, 1931 to 1947 
Ea. 5 years from 1933 to 1953, inc. 
1973, optional after July 1, 


1933 


April 1, 1930 to 1933 


$10,000 semi-annually, Feb. 1, 1924, 


to Aug. 1, 1928 


$100,000 Annu. Dec. 1, 1924 to 1933, 


Stocks 


MATURITY 


1926 to 1938, inc. 


1925 to 1935 


1, 1925 to 1963, ine 


1923 to 
1924 to 


1928 to 1957, inc. 


Here is the list of last week: 


DATE OFFERED 
OFFERED AT 
Aug. 14 103.85 & Int. 
Aug. 14 Par & Int. 
Aug. 6 Par & Int. 
Aug. 7 Par & Int. 
Price on appli- 
Aug. 7 cation 
Aug. 16 Par & Int. 
Ranging from 
99.52 & Int. to 
Aug. 18 93.48 & Int. 
Aug. 13 Par & Int. 
Aug. 16 Par & Int. 
Aug. 16 Par & Int. 
Aug. 13 104% & Int. 
Aug. 4 rere ey ee 
Aug. 13 Par & Int. 
100.57 & Int. 
Aug. 13. to 107.29 & Int 
SS eee 
July 30 98% & Int. 
Aug. 15 Par & Int. 
Aug. 11 $89.10 
5s @ 4.70% to 
4.65%; 4%s @ 
460% & 4s 
Aug. 13 @ 4.55% 
Aug. 10 Pajie Gg i ee 
Aug. 14 Par & Int. 
Aug. 13 sateen earwa 
Aug. 6 Par & Int. 
Aug. 17 98% & Int. 
Aug.16 96% & Int. 
Aug. 3 
Aug. 7 
Aug. 8 
Aug. 1 102.74 
eS ere 
Aug. 14 98 & Int. 
Aug. 15 Par & Int. 
I i ee 
Aug. 13 eer 
Aug. 15 103.86 
Aug. 14 981 & Int. 
Aug. 9 99% & Int. 
SS Bee ee 
Aug. 6 
Aug. 13 98 & Int. 
Price on appli- 
Aug. 6 cation 
Ranging from 
Par & Int. to 
Aug. 8 98.94 
Aug. 14 Par & Int 
DATE OFFERED 
OFFERED AT 
$98 per share 
& acerd. divd. 
Aug. 3 (Par $100) 
Aug. 18 Par $100 
Aug. 15 Par $10 
Aug. 11 $22.50 a share 


YIELD 
4.70% 


4.70% to 1.50% 


4.25% plus 


4.70% to 4.60% 
4.50% 


7.35% 


4.35% to 4.25% 


About 6% % 
6.30% plus 


1.60% 


4.40% to 4.35% 
5% to 5.10% 


4.90% 


7.25% plus 


4.45% to 4.40% 
4.70% 
4.70% to 4.65% 


5.75% 


4.20% to 4.125% 


4.60% plus 


6% to 6.25% 


YIELD 


7.14% 





l How to Choose Among Security 


The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Quarterly, in the initial issue of each three months, this weekly 
information will be assembled into a complete Index of Security 
The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 

While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additional detailed information for 


INTEREST 


DATES 
M.&S 
J. & J. 15 
lL. & J 
F. & A 
F.& A 
J. & J. 14 
J. & D 
A. & O. 
F.& A 
F.& A 
M. & S. 
F, & A. 15 
J. & J 
J. & D. 15 
F.& A 
F.& A 
JI.& D 
INTERES 
DATES 
A. & O. 


J.A.J.&0O 


Quarterly 





* 








The Week 


Special Correspondence of The Annalist. 
TORONTO, Aug. 18. 

PRELIMINARY report issued this week by the Do- 
minion Bureau of Statistics shows that the reports 
which have emanated from the prairie provinces in 
the last few weeks regarding damage to the crops by 
insect pests and other adverse influences were based on 
fact. The greater part of the harvesting is yet to be 
done, but if the official figures issued by the latter 
prove to be approximately correct, the yield of grain 
in the three provinces, instead of being a record- 
breaker—as up to a few weeks ago it was expected to be—will fall 
short of that of last year. The yield of wheat is estimated at 357,- 
395,000 bushels, as against 375,194,000 harvested in 1922; oats, 
266,827,000 bushels, against 289,660,000; barley, 51,387,000 bushels, 
against 53,612,060; rye 25,038,000 bushels, against 29,429,000 ; flax- 
seed, 5,501,000 bushels, against 4,901,000. Taking the Dominion as a 
whole, the estimate is: Wheat, 382,514,000 bushels, against 399,786,006 
harvested last year; oats, 448,659,000 bushels, against 491,239,000 ; 
barley, 67,545,000 bushels, against 71,865,000; rye, 27,519,000 bushels, 
against 32,373,000. Alberta is the only one among the three Western 
provinces whose wheat crop will exceed that of last year, it being 
credited with 101,776,000 bushels, as compared with 64,137,000. 
Government estimates place the wheat crop of Saskatchewan at 211,- 
051,000 bushels, a decrease of 39,000,000, and that of Manitoba at 
44,468,000, a decrease of 15,583,000 bushels. In Ontario there has 
been an unusual variety in conditions—some districts having good 
crops and others poor. The yield of wheat in this province, estimated 
at 20,771,C00 bushels, exceeds by about a million bushels the crop of 
1922, while oats, at 99,883,000 bushels, shows a decrease of over 
16,000,000. 

While there are still prospects of a fairly good crop this year. the 
high prospects of a few weeks ago are probably not to be realized. In 
addition, there is the downward tendency in price of farm products. 
These are, naturally, having a deterring effect on general business. 
There is, however, a fair movement of merchandise for this time of the 
year, and while it is anticipated that there will be a further improve- 
ment in the business situation following the marketing of the crops 
the general disposition on the part of manufacturers and merchants 
is to exercise caution. Fortunately, the banks of the country are well 
furnished with funds for financing the new crop and the railways are 
better equipped with rolling stock than they were a year ago, thus 
being in a position to forward grain shipments with more expedition. 

One phase of the situation regarding the movement of grain that 
is giving some concern to farmers and dealers is the refusal of United 
States vessel owners to comply with the new Federal law demanding 
the daily posting in Winnipeg of freight rates from Port Arthur and 
Fort William. As persistence in this respect would mean the cur- 
tailment of shipping facilities this Fall, owing to American vessels 
being precluded from engaging in the carrying trade from Canadian 
ports on the upper Lakes, several conferences between the various 
interests concerned have been held, but so far without obtaining 
tangible results, while the Government announces, through the Min- 
ister pf Trade and Commerce, that it is determined to stand by the 
new law. “If the United States ports and United States vessels do 
not want to handle our grain,” he says, “I do not see that it is our 
business to force it on them.” A Winnipeg daily states that the atti- 
tude of the American vessel owners is not the only opposition to the 
enforcement of the new freight rate law and asserts that the difficulty 
is “due mainly to the brokers who made their killing last year and 
are enraged that laws have been passed to prevent this year a repeti- 
tion of their practices.”” In view of the persistent refusal of American 
vessel owners to comply with the law, the Federal Minister of Marine 
and Canals this week announces that it has been decided to devote 
ten vessels of the Canadian Government Merchant Marine to the grain- 
carrying trade of the upper Lakes, maintaining that while not de- 
signed for engaging in this particular traffic they will furnish much- 
needed additional transportation services. 

Having again failed in their original efforts to have a compulsory 
board appointed for handling and marketing the wheat crop of the 
West, Alberta and Saskatchewan are taking active steps to pool the 
wheat crop of their respective provinces. In both instances, the initia- 
tive has been taken by farmers’ organizations, under whose officers 
the pools will be supervised. The banks have promised co-operation 
and the Alberta Government has intimated that it is prepared to 
advance money for organization purposes. . As to whether the venture 
will be a success remains, of course, to be seen. It is estimated that 
75 per cent. of the Alberta crop will be handled by the pool and 50 per 
cent. of that of Saskatchewan, and some of the elevator companies 
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We offer to clients the a 
enced corps of experts and ad 
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assist in financing sound | 


3ALANCE S 


Assets 

Current and Working Asset 
Cash on Hand and in B 
Bills Receivable 
Accounts Rece 
Interest Accrued 
Plant, Material, 
Deferred Charge 

ee 

Securities of Re 
Stocks and Bond 
Liberty Bonds 
Loans on Mc rtgay 
Investments ina 
Real Estate, Stora 


Liabilities 
Current Liabilities 
Accounts Payable 
Reserve for Feder 
Deferred Credit 
U.S. Realty & Im; 
Total ¢ 
Liberty Bonds Bor 
Reserve for Continger 
Capital Stock: Prefer 
C mn 
Surplus 


a 


OFFIC! 


Chicago, Marquette Building 
Boston, Lawyers Building 


GEORGE A. FULLER Co. 


Building Construction 
nce of an experi- 
ers in all fields of 


iding propositions. 


New York, George A. Fuller Bldg. Washington, Munsey Building 
Philadelphia, Morris Building 
Montreal, New Birks Building 


also prepared to 


30, 1923 


1,979.41 
1,406.09 
7] 


286,276.12 
1,546.28 

4 982 437 25 
535,000.00 
787,888.48 
1,051,187.50 
129,000.00 
297,108.61 
157,053.50 
2,957 238.09 


$7,939 675 34 


895,000.00 
1,105,071.96 


3,000,000 .00 
1,821,179.53 


$7,939,675 34 

















Federal Reserve Gold Holdings and Total Stock of Gold 
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fhe space between the base line and the broken line represents the cash 1eserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 
1, T mn ry! I i Week Ended Saturday, Aug. 18 
. . = ‘ . g c J ~ ee 
By Telegraph to The Annalist Bank Clearings g 
Centra} Last Week Year to Date | 77TH Week - ~Yeat u 
Reserve Citi 1923 1922 1923 } ,, Other Citic gi eo 
New York $3,462,115,883  $3,641,83S,S14 9 $137,014.947,177 $139.1 85 | Buffelo $0,531,304 #3 264,062 
Chieago 602 .247.8 110.569.615 20, 107,779,420 7 7s | Cincinnati 62,097,000 S00, 000 
es | Denver 21,428,190 $85,147 
= ‘ | Los iweles 1 687,000 4,203, 213,000 
Total 2 C. KR. cithes. $4,0€4,363,706  $4,152,408,429 — $158,022,726,606 = $156,521,790,218 | 4 id ~~ : 1008 360; 960 
increase. . *2. I Oe | Milwaukee 30,070,468 1 z 
Other Federal Reserve citic ‘ --., | New Orleans 10,431,790 1.6 
thant $47,545,262 $37,391,420 23,101,057 1,204,010,054 | Omaha 905, 042 1,3 
Bostor 36, 000,000 285, 000, 000 16,000,000 1,964,000, 000 Ct : Paul 44 P 1 
CMeveland 11S, 508,749 05,086, 966 $17,520,079 Seattle 29' 494183 12 > 
Kansas City Mo 136,302, 708 137,579,282 #,185,243,134 | Was) ington 17,068,613 701,036,445 
Minneapoli 66,062,039 65,547,965 .160,2 1,952,013, 390 , 
Philadelphia 175,000,000 $14,000,000 1 18,000,000 13,572,000,000 | secre sitet -_ " SS a 
Richmond 16,285,000 41,410,000 1,572, 468,000 1,337,022, 604 Tetal 11. cities $425,913, 734 $16,792,010, 705 13,845, 755,104 
San Franci 165.200, 000 147,700,000 », 064, 500,000 +439, 100,000 ' ons 
ncrease 21.2% 
Total & tic $1,391,901, S48 $1, 223,715,642 $46,559,248, 08S $39,020,026, 081 cnsiaieneniatiapaiatis aaiel o a 
Increase 13.4 17.8" } Total 2) cities $5,983,648,901 $5,802,087, 805 $209,888 471.38 
Total 10 cities £5, 456,265,554 £5,376, 124,071 $204,581,974, 694 £196,042.716, 204 Increase 3. 1¢ 
Increase 4 4.3% | * Decrease 
‘ sg: ‘at - 
Actual Condition Statement of the Federal Reserve Banks Aug. 15 
Dist l. Dist. 2 Dist. 3 Dist. 4, st. 5 Dist. 6, Dist. 7, Dist. S Dist. 0, Dist. 10, Dist, 11 Dist. 12 
New York I *hiladelphia Cleveland Richmond Atlanta Chicago St. Louis. Minneapolis. Kansas City Dallas San Fran’co 
Gold resery 27 $66,070,000 $246,568, 000 $300,843, 000 $76,906,000 $128, $567, 176,000 $80,935,000 $66,969,000 $96,057,000 $34,660,000 $276,506, 000 
Rediscount 2.2 146,794,000 42,135,000 57,971,000 ,311,000 26,668,000 18,912,000 7,807,000 8,742,000 6,554,000 25,201,000 
Bills on hand 64,250, 000 227,535,000 85,421,000 101,118,000 68,715,000 0, 771.000 120,205,000 2,478,000 , 38,715,000 46,792, 006 88,335,000 
Lue memb 124,741,000 G68, 701 000 118,438,000 158, 756,000 1 O98, 100) 281,424,000 001,000 f " 78,879,000 43,741,000 147, 709,000 
Notes in cire'n 223, 409, 000 $1065, 14>, 0) 239, 675,000 132,203,000 407,970,000 72,521,000 54,813,000 60,589,000 34,385,000 210,860,000 
Ratio, & 81.1% SS. 1 io 71.6% 83.19% 64.2% 64.9% 69.37 50.1 76.06 
v 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of twelve Federal Reserve Banks compare llow Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
RESOURCES \ug. 15, 1923 Aug. 8, 1923 Aug. 16, 1922 ——-New York ae. Chicago— 
Gold and gold certificate $348, 655,000 x 216 S09.000 $306, 286,000 : ‘ 
Gold settlement fund—Federal Re Board.  634.5192000 664,114,008 174.662. 006 Aug. 5 Aug. 1 Aug. S Aug. 1 
Number of reporting banks 66 66 #9) +9) 
Loans s¢ by u S.Govt.oblig’ ns $69, 732,000 $70,226,000 $27. 150.600 11,000 
: X Loans s¢ by ocks and bonds 1,304,199,000 1,378,013, 000 $33,083,009 $75.385.000 
Total gold held bs bank $983,174,000 $1,010,023, 000 $780,948, 000 All other loans oo discounts 2.166, 58,884,600 670,882,060 667, 105,000 
Gold with Federal Reserve gent 2,079, 719,000 — 2,040,012,000 2, 238, 895, O00 Total loans and discounts - tigre peed 1,131, 115,000 1, 128,701,000 
Gold redemption fund 57,088,000 61,701,000 $6,593,000 U. S. prewar bonds : ,429,000 4,074,000 $049, 001 
l 5. Liberty bonds 406,595,000 , 149,000 38,835,000 38,163, 200 
{ S. Treasury notes. 19,836,000 20,011,000 7 2 00 5,212,000 
ais if S. Victory and Treas. notes $50,913,000 $57,549,000 92,000 68,989,090 
Total gold reserve $3,120,881,000 $3,112,636,000 $3,066,434,000 U. S. ctfs. of indebtedness 18,404,000 20,790,009 6,640,006 6. 788,000 
Reserves other than gold 74,186,000 77,484,000 131,424,000 Other loan, stocks & securities 534, 720,000 531,206,000 167,508,000 175,898,000 
Total loans, discounts, invest’s. 5,008. : 090 1,422, 926,006 1,427, 710,000 
Reserve bal. with F. R. Bank v74, 488, ‘000 277,000 141,052,000 135,293, 100 
° — . - Cash in vault...... ; 73, 7 2 ,000 61,548,000 30,093,000 28,517,600 
o eserve $, 195,067, 0 $3, 14 2 $3,197,858 . tener’ yy : 
iaceree ~ ree raha . eat poe " ‘1 38 000 ute _ Net demand deposits 4,154,545,000 991,661,000 995 ,7 16,000 
Rills ii a - * os - ' —_— _— Time deposits 617,579,000 365,333,000 367, 788, 060 
lease meee: secured By nited States . , — on Government de posits 39,634,000 39,634,000 8.018, G00 8.019.000 
sovernment obligation SOU), 00, (0 39 1, <0, 000 1255, 440,00 Bills payable 129,061,000 103,871,000 6.842.069 6.197.060 
Other bilis discounted $20,879,000 25,893,000 297,045,000 All other 34/464. 000 40377 000 17° 498 6) 10°08 000 
tills bought in open market 173. 189.000 177.409.000 149,600,000 — 4 oe Ce tom , yee 
——All Reserve Cities —-Reserve Branch Citles— 
Aug. 8 Aug. 1. Aug. 5 Aug. 1. 
Total bills on hand “a $974,628,000 $1,000,511,000 $532,085, 000 Number of reporting banks 258 258 205 
United States bonds and notes 84,867,000 Y ,000 73,000 Loans sec yy U.S.Govt.oblig’n $151,150,000 $151, 170,000 ¥41,461,000 
United States certificates ef indebtedness $,974,000 5,000 285,644, O00 Loans sec. by stocks and bonds 2,564,985,000  2,640,299,000 583, 142,000 
Municipal warrants 000 ,000 9,000 All other loans and discounts 27, 091,000 4,810,030,690 1,611,969,000 
Total loans and discounts 6 7,601,499,000 2, 2,236,572, 100 
U. S. prewar bonds 95,657,000 76,089, G00 
- U. S. Liberty bonds 42,172,000 2: { 254,535,000 
Total earning assets $1,064,488,000 $1,090 7,000 $1,020,711,000 Il S. Treasury notes $8, 010, 000 23,796,000 23,602,000 
Bank premises 53,664,000 a3, 000 44,296,000 U. S. Victory and Treas. notes 148 059, 000 145,085,900 
Fiv per cent. redemption fund against Fed U. S. etfs. of indebtedness $7,230,000 9, 924 36,049,000 
eral Reserve Bank not 000 193,000 6,640,000 Other loans, stocks-& securities. 1,147,549,000 1, XL 57,478,000 596,616,010 
Uncollected items 9,000 539,877,000 2,930,000 Total loans, discounts, invest’s.10,178,116,000 10,257,473,000 3 
All other resources ,000 000 000 Reserve bal. with FeR. Bank 987,311,000 1, rit 908,000 
Cash in vault 152,645,000 35 "648,000 


Total 
LIABILITIES 








resources 





$5,076,743, 






















OOO §=$4,951,537,000 











Capital paid in $100, 886,000 $109, 67: 
Surplus 218,369,000 218,: 
Deposits: Government $0,038,000 21,§ 
Member bank—reserve account 1, 850,710,000 1,860,022, 000 
Other deposits 21,682,000 22, 834,000 
Total deposit $1,902,430,000 791,000 

lederal Reserve notes in cetual circulation 2,251, 815,000 358,000 
Federa]) Reserve Bank notes in irculation 

net liabilities 1,550,000 1,471,000 
Deferred availability items 14,033,000 $74,269, 
All other liabilities 18, 660,000 18,506,000 


Total liabilities 
Ratio of total rese 
Reserve note 
ntingent liability on 


reign correspondents 
shown se 


*Not 





liabilities 


rves to deposit and 
combined 
bills 


Parately prior to. 


January, 


$5,076,743,000 $4,951, 


purchased for 


537,000 


Federal 
$33,244,000 $33, 136,000 

















$4,879,086, 000 


3,000 
000 
000 
000 
000 





$1,846,965, 000 
2, 142,288,000 


58, 120,000 
488,613, 
21,709,000 





$4, 879,086,000 


80.2% 


$20,865,000 


Net demand deposits 
de posits 


Time 
Gove 
Bills 
All 











ernment 
payable 
other 


Number of 1 


Loan 


S securec 


Loans securec 


All 
Tota 


other loans and 
and discounts 


1] loans 


t'nited States 


United States cer 
stocks and securities 


Othe 


j 
| Tota! 
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Inited States 
'nited States 


States 


r loans 
loans, ¢ 
























7,415,499, 000 
1,934, 603,000 
deposits 97,404,000 

‘ 186,974,000 
154,515,000 


eporting banks 

1 by United States Government 
i by stocks and bonds 
discounts 


bonds 
bonds 


prewar 
Liberty 
Treasury notes 

Victory and Treasury notes 
tificates of indebtedness 


investments 
Reserve Bank 


liscounts, 


Reserve balance with Federal 
Cash in vault 

} Net dem one deposits 
Time deposits 


Government deposits 


Bills 
All o 


payable 
ther 


































































1,906,913 000 
1, 181,853. 0 
35,087,600) 
60,644,900 
43,335,000 


7,921,333, 000 
1,948,456, 000 
97,108,000 
165,520,000 
150, 121,000 




















1,919,041. wi) 
1,175,101,000 





— Other Selected Cities— 


0s 
7,650,000 
,031,000 
"975,000 
656,060 
, 741,000 
7,457,000 
20,639, 000 
KR S82 000 
19,723,000 
21,280,000 
2,741,875, 000 


obligations 





79.: 518,006 
1,6 904,000 





Aug. 1 
308 
38,215,000 
$88,361,000 
1,375, oo 
1,901, 729,000 
oi’ aea ane 
3, 767,000 
10,000 
3,000 
000 
000 
000 
7, Of 
OO 
1,639, 1; 5000 
848,546,000 
14, 788, G00 
40,034,000 
$4,358, (0 
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& Z (lic) 
yy 
I O&R 
king (¢) 
(1%) 
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& Arizona (4) 
i cifi (10) 
m% 5% 100 Carsor xold 
1) Ca I I 
6.2006 Centr Leather 
7 “) 
3,500 C Pa Cop (4) 
10 CT ‘ Na Bank G) 
3,900 Chandler Motor (6) 
3,000 Ch al ®& Ohi (4) 
100 DD pt 6 
800 Chicag & Altor 
1,500 Db pf 


800 Chicago & Eastern Ill 
460 De pf 











100 Chica Great W ern 
TO Do pf 
,800C. M & t j 
16,4000 I I 
6,900 Chicag & NW (5) 
SOO Chi TI j atic Tr (o) 
7,100 Chica R I I 
1500 Do pf (7) 
1,600 Do pf 6 
200 Ch Ss I M&O (5) 
4,200 Chile Copper (214) 
2,600 Chin Coppe! 
1,000 Cluet Peabody yh) 
4,800 Coca-( . 
1.300 Colora Fuel & Iron 
300 Colorad Southern (3) 
8,200 Columt G & El. (2.60) 
2,300 Colun 2 Graphophone 
50 De I 
100 Columbian Carbon (4) 
400 Commercial Solvents B 


2.800 Computing Tab Rec (6) 
1,800 Consolidated Cigar 











19,000 Consolidated Gas (5) 
6,700 Consolidated 
22,900 Conti 4 

225 Continel 





70% 
9 
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4 
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68% 
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Net 
h'gs 
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+ 
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+ 6 
+ 1% 
T 2 
‘i “Be 
T <A 
4 
+ 8% 
+ 4% 
+ 5 
+ 2% 
+ 1 
4 








4 1 
14 
+ 1% 
+ 1 
+ 4 
“a 
4 
+2 
4 
+ S 





Ended Saturday, Aug 18, 1923 
























Hig Low. Sales Dividend Rate La 
2 65, 1,300 Continental Motors 7% 14 7 
114% 19,600 Corn Prod Ref (#74) 128% 119% 128 
‘ , 29 106,700 Cosden Co (4) 2% 29% 32 
S4 7 10.800 Crucible Steel (4) Him 60 64% 
4 Sy 200 Do pt 7 . Rim | SOG 
20 8, 3,300 Cuba Cane Sugs 9% 10 
G44 9500 Do pf 65 307 
7 ~ 200 C Amer pe 254 
” 400 Cuban Dominic: 4 4 
6u 4 7,100 Cuyamel Fruit (1) 65% 60 65 
| 20 7,800 DAVISON CHEMICAL % 27% 30% 
28 22% 300 De Beers Mines ; 2 
7 Gol 1) Deere & Co pf (4) 2 
24 34 2000 Del & Hudson (9) 109% 105 109 
( 1.600 Del, Lack & West (6).116 112% 115% 
11 100% 100 Detroit Edison Co (8). .102% 102'% 102 
$4 50% 2.500 Dome Mines (4) 35% 34 S414 
12% (0 Douglas-Pectin (1) m% 86% 13! 
6 100 Du So Shore & At 4 sly 1 
148 OG 2 OO Dupont de Nem (0) 1 124 
s RZ 200 Do deb (6) a3 8 
02 70 Duquesne Lt Ist pf 102° x10 
St) 0.400 EASTMAN KOD (77%) 105! 
27 2 900 Eaton Axle & Spe (2.00) 24 
TY 2 4,100 Ele Stor Bat (*4%) ne 
2 1 1 I Hori ( t 13 
0 co 1 pf (% 0 
j 2 100 End tt-Johnson (5) Gj 
bl 200 Do pf (7 11 
ri } 13% 
2 20,000 1 pf 
) R00 % 2d pf 
OE han Buffet (2) 21 
4 10 FAM PLAY LAS (3 Th 0 4 
Loo Do 4 s) 90 xt) ’ 
‘ . “Mi Fed Min &@ ! 10 S 
( } Mw) Do pr $24, 37 42 
8 Qe 00 Fidel-Phe Fir Ins (6).1081%4 107 108 
, 1.000 I Av Bus (4c) 7% 7% 7™, 
2 “0 0010 Fisher Body (10) 63 Pr) lt 
( i Zi bo Ohio pf (8) 991, Ol, 99 
( ; 1.200 | Rubbe S% 7 8% 
7 I t n ¢ ( ) 44! 42 44 
s i 4100 " ri «t 78 7 77 
oy ‘ 600 Freeport-Texa 12 11 12 
+ wo GEN 4M TANK ¢ (3) 406% 44 { 
j » S S00 ¢ Asphalt 28 2 25% 
8 G oo ol pf ) 65 6 xt 
s ‘2 iv Gen Baki (4) 7s 7s 7s 
ey r G Cigar (6) 87 87 
1 70 8.500 Gen I tric (3) 174% 178 
2 ( 1.100 Do Specia (G0c} 11 0 1 
” 100,10 ; Mot (1.20) 15% ‘14 | 
s 79 20 loo pf 6) Sol, RO sf 
( ’ 00 l leb (7) os W o§ 
OO Do Special (60c) 1 10 1 
) 100 Gir « Bre i a) a) 
2 13 0) Gol n Pie vot tr cfs 16% 16 6 
34 100 Goodrich (} F) Co 3 A 2 
7 200 Do pf 7) 80 al 80 
j 100 Goody r Tire & Rub pf 4 my 4 
2 200 Do prior pf (Cs) 2 2 
v0 G iby Conso 187 2) 
i% OO Gray & Davis 8 7% 8 
80 800 Gt North pf (5) 7 2 
t a) 8 00 Ibo etfs for ore p (2) 25 27 ’ 
Ri, 1 00 Gt West Sug pf (7) 103 102% 102 
4 {00 Greene ‘ananea Cop 17 16% 7 
i4 M4 200 Guantanamo Sugar ..«. 5% ry ! 
104%, fot 19.200 Gulf States Steel (4) 74% «69 74 
’ icO HABIRSHAW EL ( %, , 
y NA) 1) Har Corp (7) S3% & s 
if 1 1 0 Ha 1 6 $ ( 
25% 2 100 Her 1 l j 
60 4) Ho Mining (6). GI% U1! til 
) 28 200 Ho *rod (3) 31 0% 305 
r 10%, OW) Ho th) 
20 1 00 Hud 1 I tor C (t2) 
v 16 00 Hupp Motor Car (1) yy 
14 700 Hydraulic Steel 1% 1! ! 
1 ow ool ANOIS CENT (7) 1H, 105 1H 
rt 2 D001 endent Oil & Gas 47 ‘ 4 
) $ 106 Indiahoma Refining ' 
it ; 700 It 1 Steel (2%) x 
14) on 1 lo pf (7) 
4 27 (KM) Inspiration Copper 
2 ’ 44) Laterboro Rapid Transit 13 114 l 
1 2 “4 Internat Agricultural y 
ya til, aon 
44 | 4M Cement (5) 
27 15,0000 Comb Eng (2 
SN! 1,600 Harvester ( it 
116 1 100 (7) 1; 
1 600 Mer Marin 
47 3.000 2 
1tilg Im 10,0000 Nickel i 
s oo%y, 1”) (i) ‘ 
; 10% 2.400 Paper , 
ti. 200 stamped (6) ly te 14 
73 4 SM) Shoe (3) 70 G7 7 
7 M OO Internat Tel & Tel (6). (6% f be 
41% 100 Intertype Corp (1 $2 : 2 
19 S 12.000 Invincible Oil a s S 
ti%® p 100 lowa Central 2 ¥ 2 
ps1 10) Iron Products 37 7 
4 200 Do certificate ; 
000 Island Oil & Trans Me 4 ‘ 
24 $00 JEWEL TEA , 
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63% 10,900 Jones Bros Tea (4) 
ii 100 Jones & Laugh pf (7) uv 
24% 15% 800 KAN CITY SOUTH 17’ 1" 7 
57% «48% 600 Do pf (4) 2 At) 2 
% 7%) Kansas G A % 
2s 1,200 Kayse » & Co i 4 FF 
24 &,400 Kelly-Sy ld Tire SLA 
N44, 200 Ke y Wheel (6) a 92 2 
: 12,700 Ke cott Copper (5) MK 4G 4 
100 Keok & Des Moines 3 3 
3.300 Keystone Tire & Rub 
1,700 Kinney (G R) Co. 
1,300 Kresge (S 8) Co (8) 
ST 75 600 LACLEDE GAS (710%) 
41% 17 600 Lee Rubber & Tire (2) 
71% O4 2.800 Lehigh Valley (4 me 
118% 111% 100 Li tt & Myers pf (7) 
i4 os, 7.700 Lima Locomotive (4 ‘ 
% 14 1,600 Loew's ne 
ih% 1,000 Loft, Inc . 4 
t , 386% 1.200 Loose- Wiles uit 
1785, 146 300 Lorillard (P) Co (12) 
119 112 10) Do pf (7) 5 
5 Sg! 800 Louis & Nash (5) 
20 ith 1,300 McINTYRE PORC M (1) 164 16% 
4 58, 18,700 Mack Trucks (4) ae 7 77% 
i 30) Do ist pf (7). 95 
2 “))=6©Do 2d pf (7) 
if 100 Mackay Cos pf (4). 
il 7 800 Macy (R_ H) & Co.. yl 
IS, 28% 1,000 Magma Copper 2% 
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Exchange Transactions—Continued 

























































































" Stock and 
Sales r re ; Net 023 
semee t Lov Ch ge Stoc ! 
: 15.500 Skelly Oj V.Last.CD gs High. Low. Sa oo Net ) 
. ston 200 8 Shef ‘ - a+ 3 $47 , . Dividend Rate I : 123.—-- st 
loss-Sheff St : 144% 12 0 ast.Ch'ge Stock anc 
hy 84 29.800 Sout & iron 6% 43 “Ki 5 : n Pacifie (10) ist.Ch'ge Sigh. Lew. Sales ock and Ne 
op ; Southern I fi ‘@) on ~ ‘ it 70 1m D P 131% + 3% 1 : Dividend Rat Hi r 
, Ry 200 South Porto R % i% «87 , 54) o pf (4) ig > > ’ 1.300 West Maryland zow.Last.Ch'g 
7 244% 24.100 Souther R owe ‘ “i, 4 ry 17 200 | ed Alloy Stee (3) 10% 30% ‘ » be 26% 17 1.200 Do 2a ti iv thy 
10% 63 woo ot sp? eats 53% =U ; “ie bs all ed Cigar Stores (8).1 1% ney ‘ * am, 700 West ithe S% 17 1N% 
“1 i © pt (>) ts ‘ 5% 6% wo | ea Dr . , “ 104% Lith 634 , estern Pacific 6 ‘ 
a '% 4) Spicer Mfx : 4 ts 2% isk 4 ‘ ; i/rug I’) R1 80% 81 res - * Ds) 200 Do pf (6) ~ im 16% + 
vT% é ‘ iT : Do Ist pf (3%) - a My, 101% ‘ , % 38% 
~ od ' “0 Deo (8) on : ad rib 0 0 United I a "y 47 47 i7 120 _ 1,800 Western Un Tel (7) snes 105%. 1008 . 
‘ 0) Star + | ster ryewood () 18 m - v7 100 West's 16% 105% LOGK 4+ 
4% 30 ye ; and Oil of Cal (2 1% 49 - 183 ” O United Fruit ¢8) . 4 48 ‘ em : aed st'ghouse A B (5.10) 30% to a0 
“+ « 23,500 Stand Ol! of N J (1) 27 . 21 Goo Unit 170) «168 «160% 000 Do E & M (4) =<) eS 
Is 11 4,300 Do pf (7) 3% 1% 33 " «2 nt ited Rway Invest 10 9 93 = 78 100 Do Ist pf ig 6% 39 P 
110% SS . Sop 117 115 115 11 * thee 1.300 Do pf . P r % 10% G1 : ‘ edd 70 70 Nee 
cm : wn Steel & Tube pf (7) 10% 110% 110 : a S4% 64% eeu 1 sad Tet ‘ 33% 20 33% + 4 ‘6 ‘ 4G Wheel & Lake Eric . ‘ 0 2 
in ri OU Sterling Product F , J 4% 20 1.900 T et Stores (3%) 74% 73 742 1% | ‘ 1 300 Do pf . % %% 
24% 74 04 / B CTR? © 4 4 1 ‘ wm CIP Fdr on aa =r ts 30% 21% 7 = 13 2 4 
Pe 00 Stewart W Spdm (10) op a aa P 72m «=O 200 of ie ‘d 27% 25 27% + 2% | 60% 7 ‘ 7.200 White Ff le Ot) (72%) > e 13 
4 oN : = l + Pp (5 - @ % ) ‘ = ~ 224 
126%, 9S, I ee Cah 10% 65% 7 6% 2 wou Ss 1% 71 71%&+ 3% «(1A 00 White Motors (4) ts dome tom . 
to” om on baker Co (10 eam, 100% 108% * 5 1 100 —— he 3% Set % | L% 2,800 White Oil a 
o 2 1 > a s [U6 ‘ ~ ‘ > P - aii - | vy » . is 1% 13 
= B Ste ; oo Do pf (7) , ” ; : ‘ 73% 4 *s os M " h 17% 15% 17% + 2% ry 2,800 Wickwire Spencer Stee! 7! 1% 
Gx : ; 800 Submarine Boat , s 9! a 106 SS& Th 3 Re _ 18%) 45% 418% + 3% | 600 Wilson & Co 2 : ~ : 
= 1,800 Superior Oil . 108% 9 p — & Imp (8).. 96 MH) = + 14 | ed 100 Do pf (7) = 200% 23 + I 
wh 1 10) Sweets Cx eo Am : - -% | 64% din i p 7) 100 «100 «100 . a) 5,00 Willys-Overland — 66% 66% + ly 
. 1 e 2.400 1 Rubber ~ 42 8.700 Do pf — i% 7 7%+4 
- 200 TENN COP & CH (1 x s ox ‘ %, 0 7,400 Do ist pf (8) , } ‘ a onsin Central Sait tae bi% 1 
32 900 T S ‘ ‘ ™ + 3 f 1.000 @ a é 5s , @ 2 3 O61 v2 
2,000 Texas Co (3) 2 01 1. 100%, & O00 ¥ Smelt, Ref & M + 4% W% Wh _ Westwavth (F W) (8).253. 236 tle + 4% 
118,000 Texas Gulf Sulphur (¢ 6 42 m, 12 11 oon“; Steel (5) + 5 } S3% 81 + ioeiension Pump > 23th 251 +15 
r¢ a i (6) - = ‘ ) 7 + 4 os ’ ’” D p4 3 4% 3 ‘ 
2,900 Texas & Pacific 7% + 2 765 7" 5200 Utal pf (7) $s, 71% 61 a A (7) sl <1 30 +3 
6000 Tex & Pac C &O (1) ™% 16% i 4% 14 ye tah Copper (4) | 11% 8% ano W o pf B (6) & @ ‘1 
' 500 Third Avene & gi a ah Securities + 1% | 2 right Aeronaut (1) 4 aa rs 1 
100 Tide W ou 4 v “% 44% 3 rT n Y 80 63 » ° ; 
*,700 Timken Roll Bear i} 1S bid % 27 bY, o VANADIUM CORP 200 YOUNGST'N S & T (5 “Gs 
; on ar (t3 7% 38 . mM 600 Va-Car Che 65% 65% 5% + 
3.200 menese Frecers :. oi o” 5S 1% 17 M > ie tak y | mae " 
‘ ore pe Clas & (7) ait nb ox oo 17 oo . iss B “ WARRANTS 
, oie a A sO go 4 14 . De pf | a “ 
3 pf (7) i" ‘ 2 Lit mM y wy BO ‘ ’ 
100 Tol, St L & W cf " on yore ; , »v Viva 3 | 4 600 Bklyn R T ee 3 
03,700 Tr aadentingnts oO ‘ a ot His wVa Ry nn ee =4 3% 1% + 
OO Tr . , MK, : . i 
100 Transue & Williams 0 «0 0 . - ‘ 2.500 BASH seal 
i! S 
nion Bag & Paper (6) 6 ‘ 33% + | 12 ~~ \ aor! Sys ( zu 17Tu% 17 Js cash paymi given in the ¢ ‘ Pg EO 
“ % #00 Union Ot) 6 + 3 ‘ 4 a & He a) is i, %+ % decipoations. ts based on the ee Be ged — are the annual 
= “ ° ° 2% 3S > ws s-Fareg 6 b ish 1% % dends as ee Unless otherwise note ; a ~y or half yearly 
‘ ; en a Co (2) yor 0 103 i *Last on ew included d, extra or special divi 
hed nu + % , sae a erly payment 
‘n preferred stock. <xE in stock. tP: : 
preferred stock. sEx dividend Partly extra $Payable 
ividend 
_ Di s Declared and Awaiti 
1ti nM 
sreaM RAILROAD sth g Payment 
. Pe ay- . Pe- Pay . ecnanicona _ = Pars 
Sompany Rate. riod 7 Books Company Bate. ried. al of Books a ‘ ——__——— 
Atch., Top. & S. F % @ abie Close A Laundry Mas able Close Company ‘ Pe- Pay- Books 
’ *” Sep . 7 - Q sey 4 . s ate.ric 1 . . > 
Balt. & Ohio pf 2 Ss —. a ‘ Meta ihe Q ve Germeral Cigar pf —~ = : _— Close ae Rate. ri = Fay : 
Beech Creek ‘ 7» 1 *July 14 Do pf aa ” . Aug. if Do deb. pf 1% Q Sep 1 Aug. 24 Postum Cerea = soe able ( 
Canadian Pacif ; - ~ vee ! Sep Ar Multigrap! a bad I Aug. 15 Gen. Development Ra. Q Oct 1 Sep. 24 Do pf - Q Nov 1 oO 
- I W« « ' . . +5 , ‘ ( 
Do pf _ ~~ Aus Am. Radiator se} ! Aug. 18 Gillette Safety Razor ta e Aug 20 *Aug. 10 Pratt & Whitr : . 2 Nov ( 
c., &. P.. M&O ’ pipes . Aug Am. Rolling M f “ Q Sep. 29 *Sep. 15 Do stock : rae . Q Sep. 1 Aug. 1 Press d Ste . sia Q Aug. 20 *A 
diy , & 24 3 ‘ “ere, 1 | 15 Oct , . . . . . or - Steel Car p ’ . 
Do pf on S Aug. 20 *Aug. 1 Am. Shipbuilding ; My l Sep. 1 Goodrich (B. F nf a Det 1 Noy. 1 Rep. Iron & St ve + 4 Q Sep. 11 Au 
: . . ‘ S At » ae 2 Nx , " c » % Oct — . & steel pr BY = 
Chestnut Hill a @ Aug. 20 *Aug. 1 Do = = : Oct. 15 iantanamo S af “ipa = zs R Sep. 21 Do F es Q Oct. 1 Sep 
Cleve. & Pitts. «td me ind ‘ Aug. 20 Do 2 ms Jan. 1 Gulf States Stee e posi 29 *Sep. 1 Reynolds Spring fe Ace Oct 1 Sep 
Sep : é Q 1 : } > 1 Se i u< 
Do sp. gtd I Qs 7 Au 0 Al Smelt. & Ref. pf ™ ¢ Al Harb.-Walker Refrac 1% Qs - p Do pf. A& B Q Nov 1 Se; 
Del. & Bound [rook > 4 : - — = am Sugar Ref. pf " . me i a I Q Ge 7 = L. Coke & Irot f I . . ; . 
- ug. 20 -~ ¢ 7 ’ . ‘ On — = . 2 et 20 Oct rou pl ¥, Ai 9 
Delaware @ Hudson “0 Se. 3 Aug. 14 Am. Tob. com. & com. I es ep 1 Hartman Corp ix QS \ if Seaboard Oil & jan” b Aug. 20 
Ulinois Centra! 1% ¢ — 20 Aug. 28 Am. Window Glass pf : ‘ i I 10 Hart, Schaff. & Marx 1% % Pp _ Aug. 20 Shervw Wittens of M Oct 1 Se 
Do pf. 4 2 Sep. 1 *Aug. 2 | Armour & Co. of | - er 17 | Hayes Wheel 1% Q Aug. 31 Aug. 18 | Sinclair Con. < _ 2s A 
tem Orieans & N. E res 1 *Aug. 2 Do of De ad 2 Sey Homestake Mining =e 2. nt 15 06 Aug. 31 in Tn Ce ( Q Aug. 31 Aug 
N. O., Texas om 1% Q nt _ Aug Associated D. G “et 4 . - =a . Sep. 15 Household Products @ “ie ‘ Aug 20 iliatiae lide i - k. Sep 1 4 
Morfolk &@ Western..... 1% @ ~ ee Aug. 24 Do 2d pf 1% @ Sep. 3 Aus 11 Hydrox Corp. pf © & i Aug. 15 | Spalding (A. G.) & Br Aug. 20 A 
North Pennaylvania P r r p. 19 *Aug. 31 Atlant Refinins Sep. 1 Aug. 1 Imperial Oil, Canada oa p. 1 Aug. 21 Ist pf 
“ 1K 1 A ’ a . Q Sey 1 Int ‘e 1 — SS ee I Aug. 1 ‘ 1% Sep 
Pennsylvania 1% QA &.- Aug. 7 Atl ania = : ) Sep. 5 Do pf 1% Qs ay tales Standard Milling 2 Q Sep. 1 Au 
” ug 4 . s ‘ . net . Sep 41) Ser . I n 
Phila., Ger. & Norris...$1 A Q a Aug. 1 Seka. Waiiten Kiielews de 2 p. 10 *Au 1 I Cotton Mills pf hee 4 p. 2 ey De st 4 Q Aug.31 Au 
Se “ 2 Q Oct nt : . Sep 4 a 
Pitts.. Ft. W. & Chi = oO . ! Au Automatic Refrimeratines _ Oct In Salt se pa el Aug. * ndard Oil. Ca  Q Aug. 31 41 
Do pf , > d-< Ben oO pf $1 ™ Q ‘ Au r Int. Shoe p / . b Oct 1 Sep. 1 dard Ol ra gun Q Sep. 15 Au 
M Q Ox Sep. 1 , 7% Q N ie hentia: the lc M Sep ue. 18 ut ind.) 2 S ' 2 
Pitts. & West Va. pf.. 1% Q Avg. 31 p. 10 | Borden Co. pf se N , | Ingersoll-Rand — oe Aug.15 | Standard Of] (Kan Q Sey 4 
Pitts Youngs ash . woe 31 Aug. 1 Do pf 2 Sel *Se) 1 Inland Steel po Sep 1 Aug. 17 Standa Oi rey ‘ Q Sa 
Reading Co. 1 of ! E % Q Sep 1 Au r Bri (J. G.) ¢ Ba. Q Dec. 15 *Dec 1 Do pf 7 Q Sep 1 Aug. 1 ($100 pa iN j 
> » (« Q — . = 1.29 ¢ Se - . ¢ Oct Ser 1 ar) os 
St. L. Southwes ern pf : @ p. t Aug. 2 Brown Sha 2 i Aug. 24 Int. Harvester pf 1% . ss 1 Sep De ($5 par 2 e} 4 
Oct > 3 1 Se 1 — vail » ‘ e 
Southern Pacifi mo . l Sep Brompton Plp & I , ; Q sep l Aug. 20 Jones & L. Steel pf ‘a © Fy l Aug. 10 Do pf - Q e} 4 
' 2 Oct . , - ( P ( g 2 t l Sy ; ~ 
Union Pacific > . Aug. 31 | Bucyrus pf b : > Aug ’ July 31 Kenney (G.R.) Co. pf ? ° - Sep. 15 Standard Ol, N. ¥ t Q Sep. 15 Au 
Do pf. s Q Oct *Sep. 1 Do im t Sep. 20 King Philip Mills Zs b Sep 1 Aug. 20 Standard Oil « yt c Q Sep. 15 Au 
: S Oct *Ser . Ex. O @ a 2) =6EX, Sep. 2 . ? F 110) 2% 
PU! 1 *Bep. 1 | Buckeye Pipe Lane $1.75 Q . Sep. 2 | Serene ) of... HG on ; Sep. 1 | Stand. Wholesale Pt a. 
> . 7 Se * _- Sep . ah 10 10 - 
BLIC UTILITIES Cal. Packing p. 15 Aug. £0 Lake T. Boat Ist pf ts . I Aug. 24 Stern Bros. pf 8 : Oct 1 tu 
1 . } i . . — AUE ( , 0 2 “] 

Am. D. Tel. of N. J 1% } Cal. Petrol. ($100 1% Q Sep. 15 Aug. 31 Lancaster Mills 2% Qs ater ae Studebaker Corp > a = a 
Rae Mewee & Light Q July 30 “July 18 | Do ($25 5 par). 1% Q Sep. 1 ane. Lanston Monotype ro . Sep. 1 2 ie ae . 2.50 Q Sep. 1 Aug 
i t aX Sen » 25 par). rm — © —. - 2 Aug. 3 » ¥ 
Am. Tel. @ Cable 13 ; I ! Aug. 1 ! Do pf 43%c Q Sey Aug. 20 Lee Tire & Rubber ie Q 8 & Fexas Gulf Sulphur A, % Q Sep i Aus 

a % Sep 1 . ' x ¢ " Sep y. , . 7 —" 0 Ss ; 
Blackstone V. G. & E..%1 a j 1 Aug Comebia Gem ot 1% Q Oo 1 Sep. 20 Lehigh Coal & Nav $1 Q ro P Aug. 15 Thompson (J. R.) Co. .25 = Sep. 15 Set 
»Q * . 4 . ‘ : , 7 : om 25c 3o. ’ 
Brazilian T., L. & P ; “ b 1 Aug. 18 Santen Ohi % 1% Q Sep. 1 aus. 15 Liggett’s Int. com.A &4B1% Q 5S S July 31 Thompson-Starrett pf c M Sep. 1 Aug 
Bristol &@ Plain. Ele Q Sep. 1 July 1 tema 4d . m M. pf.. 1% Q Sep. 1 on Libby-Owens S. Glass. .50c ep. 1 Aug. 15 “inten iies fee t p 4 Oct 1 Se 
1. EBlee 9 ‘ ‘ 2 S. Glass. .5 “rs n ale of y I 
Bhooklyn City Be 6 Q@ Aug 1 *July 21 ' e 1 Q \ 7 , Do pf - = Sep 1 Aug. 22 Weintinn Meltex a pi ; Q Sep 1 " 
_ « sep oe 1 ” | , on % Se 1 o pile ear 5 r . Ps 
Brooklyn Edison : : . i 1 Aug. 2 Chedinaias Ohie Q Sep. | » Lig. & M. Tob. A. & B. 3 o & : Do ‘ Q Sep 5 4 
: - 2 Sep » 77 ' : f af Sep . pee - . 
Cont Ark. Ry. & L ae * t 1 Aug. 17 I pf : Sad p. 29 *Sep. i Lima Locomotive $1 Q Se Aug. 15 Tonopah Ext. Mining aber » Aus 
Cen. Ind. P. & L. 7% pf 1 4 Q Sep. 1 *Aug.! ni. Flexit 4 Q Se » Olen Lit Brothers “ Dp. 1 Aug. 15 Truscan Steel : Q Oct 1 Se 
» 4 , % hom n e Shaft p om » ( Ve Oc F » «= , s : SCi Stee a 2 I 
Cent. Miss. Valley EI 4 Q Ser l Aug. 30 Citeamn Totten aft pf 6 Q Se 4 ; Lord & Taylor Ist pf 1% @ _ 20 Aug ) Do pf , Q Sep. 15 *Sey 
’ a ‘ ellow Cab. .3% be . : i : 2 Se 1 ug . 13 : 
Prop. pf Do a 31-3c M Sep 1 Aug. 30 Ludlow Mfg $2 td Aug. 18 Underwood % Q Sep 1 *Aug 
Ch 1% Q Sep. 1 *A 33 1-3c M - Q Sep. 1 aug. 8 Type. new..75c Q Oc 
arlestown Gas & EI..$1 Rs ug. 15 Do ic } Oct 1 Sep. 20 Mahoning Invest 91.5 J Do pf t 1 Sep 
* . P , 33 . ‘ : | 
Colorado Powe: @ Aug. | July Chile Copper 331-3c M Nov. 1 Oct. 20 Do - ~~ Sep. 1 Auge. 24 | Union Mills — Q Oct. 1 Sep 
Oct. 15 et . B21 Ss 7 . ec Ex. Sep ‘ | l Q Sep 
Do pf mos ’ Christy (H. C) B214c Q p. 29 Sep. 1 McCahan (W.J.) S. R x. Sep. 1 Aug. 24 Do pf os.00 = 1 Aug 
Consol. Gas, N.Y $1.2 - : p. 15 Au 1 Citlen Servic 1% Q Aug. 1 *July £5 & M. pf . " United Profit Sha . Q Sep. 1 Aus 
25 Q Sep. P = $e ' 2 it Sharing. ..1 ( . is 
Detroit United Ry 1% Q 8 eg — ; Do M Oct 1 Sep. 15 McCrory Stores 1 : be “—p. 1 Aug. 1 Union Tank Car 14 . _— 
Se , s . ’ : 
Duquesne Light Ist pf Pp 1 Aug. 1 ' o.oo % Ex. Ox Sep. 15 Matatyre Pore. Mi La tk Sep. 1 Aug. 20 Do pf 4 Q Sep. 1 Aug 
Series A 1% Q Cities Se M «x Sep. 15 Manhattan Shirt 5 — Sep. 1 Aug 1 United Cigar Stor f + Q Sep. 1 Aug 
+ ’ ein ice Shirt 56 a : gar Stores pf. 1% . ~ 
E. Shore Gas & E. pf sng as p. 1 Aug. 15 Do M Sey l Aug. 15 Martin-Parry a Q Sep. 1 Aug. 14 United Drug I 6 Q Sep. 15 Au 
. per . . ? woe Se ‘ 9 Ser 1 
Bast Wisconsin El. pf . 1% Q 8 : oe Do pf. & pf. B Se. & Ane. lg Merrimack Mfg p 7 2 ia © United Dyewood —. 
El Paso Electric % @ =e 1 Aug. 20 City lee @ F 4 M Sep. 1 Aug. 15 Do pf pies Q Sep. 1 July 25 United Stores pf 2 Q Oct. 1 Sex 
, ra Sep. I *Al } ‘ - Cleve. « Ser - 2h Se vl 7 " % Se 
ag Light & Trac. pf 1! Q Se i a peaare Colorado Fue & I. pf _ = ! Aug. 20 Met. Brick (Cleve.) 2 Q “24 a = ' 5. Envelope rt Kage aw 
2 mo » . é ! ) 4 ox - Sep 1 . Se 5 
ja. Rwy. & Power , Q Aug | Congoleum Co = Q Aug. 25 *Aug. 10 Mich. Drop Forge Ks M Ber 1 Aug | Do pf ° Pp I hus 
Do fd pf =e 1 Aug. 20 Genuet Gian : $ Oct. 15 Oct. 6 Midway Gas = Sep Aug. 26 U. S. Gypsum . Sep. 1 Au 
Gal.-Houston Elec. pf Q Sep 1 Aug. 20 Pa - 5 1% Q Sep. 1 *Aug. 15 Do pf ne Q Sep. 15 Sep 1 | Do pf ! Q Sep. 30 Sep 
a . . Sep . wi i, 3 ) . 40) Sep Seay T > x Se : 
jold & Stock Tel i% Q P- : - ‘ontinental Oj S Aug. 20 Aug. 9 Miller Rubber » > - 1 Sep 1 | U. S. Realty & Imp _ os — - 
Massachusetts Light “ . Sep. 3 Cate 6 6 . Oc Q Sep. 1 nom 0 Do 2 Q Sep. 1 *Aug.15 | Do pf 2 Q Sep. UW Sep 
y . c Q Sep. ! & Co. pf 1y . nly 1 Acc Sep a ae > 1 aos 
7 W. Util. prior lien. 14% Q 8 ao Crescent Pipe Line J 1 *Aug. 1 Montreal Cottons 1! “" s - : ‘Aug. 15 | U. 8. Rubber Ist pf “ ,- — hee 
cebr ska Power pf 1% @ is t Aug | Crow’s Nest Pa ’ Te Q Sep. 1 Aug. 24 Do pf me Q Sep 1 Aug. 31 U. S. Steel a a July 31 July 
Newport News & Hamp —e Aug Crucible st P oal. 1 Sey 1 Aug. 12 Munsingwear 4 Q Sep. | Aug. 31 Do pf ar Q Sep. 29 Aug 
é Stee Im ¢ zs « Toe Se " . l » J » 2 a 
— , Gas &@ El 1% QO Cuban-Am. 8 oa 6 Q Sep. 27 Sep. 16 Nat. Biscuit ep. 1 Aug. 20 | Vacuum Oil , % Q Aug. 30 Aug 
4 et ' , i pf ' < 5 zr . ‘ | : < < Son 9 
or. Texas Electric » Q Sep . p.. ly 14 Davol Mills _ Q Sep. 20 *Sep r Do pf i5e Q Oct. 15 *Sep. 29 Valvoline Oil : : i - Au 
Do pf , Men 1 Aug. 10 ates 1% Q O 1 *Sep Nat. Ci 1% Q Aug. 31 *Aug. 17 Do pf : Q Sep. 15 *Sey 
Penn. C 3 S Sep 1 *Aug ker & Cohn pf im ¢ . D. <8 2s Candy n Aug. 17 , Q Oct * 
ag ent. L. & P. pf..$1 @ Cet e- ug. 10 Deere & Co. pf Bs 2 a p Aug. 20 Do Ist & 2d pf - we p. 12 Aug. 21 Vap Raalte i% Q 8 es t S 
: p pe sep. 10 Det. B. & Mal. Works : Q Sep l Aug. 15 Nat. Cloak & Suit pf a — Sep. 12 Aug. 21 | Vesta Battery pf he a Pp. 3 Aus 
. *Se ‘ . Seog a St 2 ~~ } 7 Y, Se 
= nn, Water & Power 1% O Cet Sep. 10 Diamond Match , M Sep. 1 Aug. 26 Nat. Dept. Sts. 2d pf 4 Q Sep. ft Aug. i4 | Vivaudou = : p. 1 4 
’ < > _ « - ) . } Se ; ; 7 
4 lila. Elec. com. & pf..2 QS Sep. 14 Douglas Pectin 2 @ Sep. 15 Aug. 31 Nat. Enam. & Ponte 1% Q Sep. 1 Aug.16 | Wan! Co ne bh > 15 Sep 
hila. Co. pf a » Aug. 17 Eastman Kodak ac Q Sep. 30 Sey 1 Nat. Lead Stamp... 1% Q Aug. 30 Do pf 1% M Oct. 1 Sep 
Sa rs ‘SS se 1 " - oGak m , — 2 " oe = . . + . 
= Joaquin L. & P an : Aug. 10 Do pf c 15 Q Oc¢ : Aue 8 Do pf a Q Sep. 29 Sep. 14 | Welch Grape Juice pf : Me — 1 Sep 
oO 2 se 4 - we Ss - « , 4 be 4 f , 32 4 
s Agog of 1% Q Sep. 1 weaee Eaton Axle & Sprin ar Q Cet 1 Aug. 31 Nat. Sugar Ref ~ Q Sep. 15 Sep. 14 | Western Grocer rg : ug. 31 Aus 
> Sep 4 . ing 17) ‘ rf a ° . 7 : ~ C et S 
P. @ L. pf 12 - Aug. 31 Eiseniohr (O ; Q oO 1 Sep. 15 New Cornelia C a 4 Q Oct. 2 Sep. 10 Western States Oil 1 &e 
Wash. (DC ; t Q Sep 1 Aus. 1 ia & B. pf. 1% Q O | a Copper on Q Aug | ow ! M Aug. 31 Au 
ce ») Ry. &@ E ‘1 Sey 6 . | Fairbanks-Morss« pf : ni l Sep. 20 | New River Co 1 ug. 20 Aug. 3 | hite (J.G.) & Co. pf 1 Qs as 
ming . Sep » , ' ) ! S va : a . % f - 
ington Gas pf Ses Aug. 18 Famous Player: p Q Sep Ag. 20 N. Y. Air Brake pf . Acc Aug. 28 Aug. 18 | Do Engineering pf - ¢ ep. 1 Aus 
Sep . | ‘ 2 ° . | B ° 1 7 . . % Se 
-_ Aug. 18 Fay (J. A.) & Egan pf. 1% oe Ll *Sep. 15 Niles-Bement-Pond pf ih . ~ =~ a Do Management pf 1% Qs ie — 
= : ) ‘ va . , Sep 
rRUST COMPANY | Fed. Mining & Sn f 4 Q Aug. 20 Aug. It Ogilvie Flour Mills pf  Q Aug. 20 *Aug. 9 | White Motors $1 . , ss rap 
Lawyers Title & Trust Fifth Av. Bu a i 4 % Q Sex Aug. 25 use 2 af 1% Q Sep. 1 Aug. 22 | Woolworth (F. W.) 9 Q Sep. 30 Sep 
ust.. 2 Q Oct a s Se 16¢ in a | ) osiery pf 2 : oe Q Sep. 1 Aug 
INDUSTRIAL AND M 1 *Sep. 21 | Fleischmann Co SOc - out, 15 Aug. 1 | Packard Motor Ca f ct ee. 2 Aug. 20 rt age Pump & — 
. » ISCELLANE Foundatio " po X 4 1 . , ar p 1x Se - n | Mach F 
Am. Art W. com. & pf. 1! NEOUS Ms ’ “4 n Co $1.50 Q Sep. 1 - “ae Paraffin Cos 81 i Q -_ 15 *Aug. 31 | Dé pf : \ 1% Q Oct 1 Gs 
Am. Bank 2 Q Oct. 15 bn ie . > om 4 Do pf Sep. 27 Sep. 17 | wren 1% 
p Note pf 7m Q Oc - | fralena Signal O $1.75 Q Sep. 15 Sep 1 P ‘ , - 1% Q Bep. :7 Ss : | Wright Aero PEs . I Sey 
Am, Beet Sugar pf et. 1 Sep uM] sialic 1 Q Sep. 28 | Peerless Truck & Motor.$1 oe a 7 oe , zie Q Aug.31 Au 
am. § . pt Oct . « pt :  < Aug. 31 | De Q Sep. 30 Sep. £9 rigley (Wm.)Jr. & Co.5 " 
m. Fork & Hoe t. 2 "Sep. 8 | Gen. Aspt 2 @ Sep. 20 Aug.3t | Pen $1 epee a Do ee a es 
me tae nf 1 Q Sep. 15 Sep j Asphalt pf 11 = Aug. 31 Pennok Oil Q ec. 31 Dec. 29 We M Oct 1 
( | General Mot 4 Q Sep 1 Auge. 15 | 1 Q Sep. 25 " - Do 
Deo wd p het. 15 Oct } ; motors Wc Q Sep. 1 . | Do : » = Sep. 15 me 50c M Nov. 1 
, - io 6% vb <: ) 2 » o iat eco > Se 9m - a es 
Am. Felt pt . Sep. 15 Sep +i ‘ 1% Q Ne ' Aug. 20 | Phillips Petroleum “We x. Sep. 25 Sep. 15 | Do We M Dee. 1 
$1.50 Se ; |} Do 6% deb . Nov. 1 Oct. 8 | Phoe : We Q Oct. 1 Se = | 50c M §Jan. 
p Aug. 15 . I% Q N | oenix Hosiery Ist ep. 15 Do . - an. 1 
Do 7% deb 4 ov. 1 Oct a | 2d pt 3 st & oahedior : : . Wc M§Feb. 1 
% Q Nov P | “ . ° : - s of record > 
Oct. & | Pittsburgh 8 1% Q Sep. 1 Aug. 17 tPreferred stoc books do not close 
urgh Steel pf k. 
> 1% Q.Sep. 1 Aug. 1d | } A aa in scrip 
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UNITED STATES IVERNMENT LOANS 
(Figures after decir present 32d of 1 per cent.) 
Range, 1925 Net 
High Low Sales High Low Last Ch’ge 
101.30 100.00 2,619 Li 132-47. .100.5 100.1 100.1 
101.25 90.51 21 Li 3 1932-47 
re 100.3 100.€0 100.00 
us 97.5 3i Lit 9.47 08.10 YS.S 98.10 +.5 
98.2 6.12 6 Lib 2d 2 98.58 v8.4 98.4 —.1 
100.00 YT. 10 Lit st 2 s 
1932-42 98.00 98.00 98.00 - 1: 
90.6 96.22 276 L 2-47 98.10 98.6 98.10 +.2 
98.26 Lil ) 
98.7 98.2 98.2—.1 
99.3 98.11 YR 98.11 +.6 
98.28 
98.10 98.00 98.10 + 7 
6 99.00 98.26 98.20 —.1 
ba 98.27 98.24 98.25 —.1 
0.65 98.13 98.5 98.11 +.4 
99.60 96.25 
Vx. os 4 OSS +.4 
100.1 98.1 1,190 | 99,20 99.16 99.15 1 
100.00 98.20 i%4s 
W.18 99.13 99.18 —.2 
Total sales $10,031,540 
FOREIGN BONDS 
103% 100 154 ARGEN is p cfs 7 102 102 + % 
aA 7 45 soy 5i + % 
93% G s f 7s,'43,cfs RS SN7KQ % 
( B 5s,’51 42% 42 42 - % 
2 Xs 1945..109 109 109 + \&% 
ks 1945. .109% 109% 109% day 
x 6s, '34. 77% 73% THK - Ms 
Xs,” 45.109% 109% 109% lay 
S814 4 
74% 
73 1 
s 73 % 
v 86 % 
A le =» ¢ 
nh 9 9 +2 
Jan Ss,'46 S92 {v2 v2 
Jan Ss,'47 $2 90% Vila 
s D2 rets 7% 6% OT + 1 
és 936 81 76 7% 1% 
1952 7 74% 74% - % 
Se 1945..1104% 110 110 + % 
» Ss 1. 93% Y2 93% + % 
109% 106 DANISI i gs,'46,A.108% 107% 108% + , 
100%. 106% Danish 1046. B.. 108% 10714 108 VY, 
| 3 ‘ S 7 1942 S2 78% 81% 1% 
1 I 942 fs. so! SS SS12 7 
101 a 1026.100 oo 100 
102% 4 ; a ‘ry 
101 Dom of 4 ‘ 
5 Dom of ‘ 3 
9S, Dutch |} d % 
N7T% zh, ° % Dutel 
944, 87% 130% Dutch Ff 3 
93% 83% 458 FRAMERICAN I! . 
1942 tel t 4 
101 Sel4 645 French G ts 
GM SD 579 Fret x ‘ Ss ‘2 
To s% 9 HOLLANI \ sf 6s,'47, 
- . eotea 82 79% «82 + 1% 
Qt 123% JAPAN ' 1 93 92% 3 + ‘ 
08 1 1 2 92% y2% 
Ba : so 80% 4+ 14 
8 = 1 
‘4 i tT 2 
4 + \% 
04% 1 
ow 7% 1% 
100% 110 My 
9% 06% %s 
» 96% 96% M4 
101 101 1 
(yt NOS, ° 
37 , ¢ » 100% 110% + 0” 
5% 175 King of Nor ‘ a * 
TS% om 204. King of 5 Z o 
Slovenes 65% 70% + 3% 
106 103% YS King of 5 104% 105 % 
42 30 20 MEX IRRIGA 4%5 45 31 31 31 + %& 
93% 1% 56 i deb 6s, Jv 
s 91% 9% M%— % 
63% 273 ‘RR 6s, "58 6ow% 65% 6 + 1 
o il f 7s, '42, A 97 95% 9% + ly 
4 34 REI 47 88% SK 88% “4 
V7 34 
103% 17 
104% 100% 63 , 
104% 100% 16 Bs 
bt oe ) 33 . 
any 5 + He 
93% 87 9 2 
ogy 99% 46 
S6 811K Ss e 
9s yt 19 %, 
97% 95% 3 : 
107 102% 4 
Th st 9 %s 
10/234 100 NSL’D 68,'47.101% 100% 100% % 
109% 105 141 107 106% 107 
10% 9Dle Pau 8s,'36 KK my+ 
119% 114 _ feds f 8 40..115% 114% + '* 
11 111 r B & IR} ." 
112 111% 111% - Me 
wik 101 1 102% 101% 102% + vi 
104% 06% 7s 100% 100 100% + % 
rf) 91% 41 96) 95% 16 
57 80 El 7s, 1952 81 M% 
asm & xico 5s, 1945 2 4 
38% «49 2 Do 5s. 194 arge 43% 1% 
51 ba | 1 Do 5s $ readjustment 
deposit receipts a1 51 . 
41% 30 115 Do 4s, 1954 . 3 3) +» 
5 87 3 Un SS of Cop 6s 37. ctfs SS go + “ 
Total sa'es $7,422,500 
NEW YORK CITY BONDS 
1 48 195 
1 4%s, 1960 ye 
; 4%s,N 7 1 
5 4%s, 1964 100% 100% + % 
1 41, ( 104% 104% 
107% 2 414s 1967 10414 104% + Ky, 
104 104 < 444s, 1967 104 104 
Tota: sales $16,000 
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CORPORATION 
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ISS 4s, 










EXP! 


102 101% 


102% 101% 
34, Wy 
9814 
115% 115% 

1934 84% S84 


39 64% 














RO% RZ 

M1% 84% D654 

82% We 8 

. ; ; 
1 83% 83% 
320 83% 83% 





92% + 
98 + 
115% 
s4 — 
62) 


83% + 
83% + 














101 


108 








~wes1e 
gus 

















bh S2 
Oo 6102 
87 S2 
944% 91 
111% 10 
ch " 
~ 
YR 
”) , 
ib 
RN 2 
7 12 
> we 
47 35 
94% 
oy 
101 
&6 kz 
108%, 105% 
64 47 
93% Sth 
100% 98% 
V4, DRY 
sO 74 
108% 106% 
105 101 
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fl 
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Do 
Do 
Do 
Do 
Atl & 
Atl & 
At! Coast Line 
Do 7s, 1930 
Do L & N col 4s, 19 
Atl Fruit 7s tfs 193 
Do 7s, etfs, stamped 
Atl Ref deb 5s, 1937 
BAsL oD \y 
Do Ti% 
Do 81 
Do 83 
Do 1008 
Do 94% | 
Do 7 4 
Do « | 
Do | 
Barnsdall 
Bell Tel of Pa \% 
Beth Steel ext - 
Do p m 5s, 1936 i 
Do s f ts, 1948. 98 97% Xe 
Do 5s, 1953, ctfs 90% S89% % | 
Do re 1942 6 +L 
Braden Copper 6 1931. .100 9% 100 + % 
Brier Hill Steel 6s, ‘42. 94% 94% 94% 
Bklyn C R R 5s, 1941 Kt 84% 84% + ! 
Bway & 7th Av 5s, 1945 } 63% 63%4 1 
Bklyn Edison gen 5s, +) 97% 97 
Do gen 6s, 1950 F 104 103% 103% 
Do gen 7s, C, 1930... 107 106% 107 
Do gen 7s, D, 1940 109% 108 1081 
Bklyn R T 5s, 1945 71% Tik 71% 
Do hs, 1945, ctfs of dep 71% 71! 71} 
Do 7s, 1921, etfs of dep 7 864% 87 
Do 7s, 1921, ctf stpd. 81% 8&1! 81% 
Bklyn Un Elev 5s, 1950 82% 81% 81% 
Do stamped 81% 81% 81% 
Bklyn Un Gas ref 68,°47.103% 108 104 
Do ev Ts, 132 109% 109 109 
Do Ss, 1945 6 96 Hat) 
Buff, R & P con 428, °57 89% $9 &9 
Bur, Cedar Rap & Nor 
Ds, 1934 6 o6 ba 
r 5s, 1955 s4 B+ K4 
‘orm B s, 1960 90%, 89 ‘ 
CAMAGUEY SUG is, ‘42 98% is 
Can South con 5s, 1962 OS 1s 
Can SS Lines 7s, 1942 9 
Can Gen Elec deb fis, "42 lol 
Can Northern 7s, HO 113% 112% 11 
Do 64s, M6 1135 112% 115 
4s, 80% 79% 7 
» 5 93 £2 $ 
97 96 96 
8, °45 97% 9514 955 
101% 101% 101) 
31 86 RH RU 
y, OF QTY 
HOA oO y. 
He WAM 1057 1 
xO bein] 
| 81 
119 120 
86% 87 
. 100% ol 
Lx CV 5a, 1946 9% SS NOt 
thes & Ohio fund 5s, ‘29 wh 
Do gen 3 12 1° 
n 4s 4) 
gt 
Do te 1 
, ref f 
19% 87 " 
Do 4s, Si 
1s, G 
& Conn co 7 51 1% «51% . | 
91! 4) oD | 
hi is 5 47% 46 17 
Do 24,and sub 
seq’t coup’s attached i2 
Chi Gas C ds, 1937 95% 
ee @ 6s, 1966 6 
Do ref 147 Ai 
Cc, M & St P gen 4s, 1S) 1 
Do 4s, 
Do 4s, 
Do cv ' 
Do sv 
Do ref 4s, 2014 
Do gen 3, 1989 
Cc, M @ 4s, 
Chi Mo 1S 
Chi N W oF . ta 
Do s Penacssaee 101 101 
Do gen gS gy S38 
Do gen 101% 100% 1015 
Tx en 1987 71% 71% 71% 
Do 7s 108 107% 107 s 
Do #'%s 100 108% 108% 
Chi Rys 5s ee Ti% 76% (77 
( t1 & Pac is, 1988 79% 784 7! 
Do ref 4s, 75 74% 7 
Chi St L&NO ns,51 100) 100) 10) 
Do Mem Div 7%, 79% 7 
Co: mF, & 95%, 95% 
Do 6s, 105% 105% 105% 
cTHeS Er ns, ‘GO 81 R0% Si 
Chi Un Station 5s . *" ” 
Do Gs, 13 118% 113 113% 
Do 4%s i) g9%, 90 + 4% 
Chi & W 71 70% 71 
Do col 102% 102 102 
Chile Copper 3, 19% ot 
Cin Gas El sf 07% Wits 6° 
Cin, Ham &Dy 2d 
c, c, C & St L gen 
Do rn 
Ly 
Ix 
Cleve 
Cleve ’ 
Do 5s, 1973, temp ctfs 
Col Industrial 5s, 1934 
Col & Southern 4s, 192% 
Do 44s, ty 
Col Gas Se, 1927 
Do os, sta 
Columbus Gas 5s, P 
Colum & Tol Ist 4s. 1955. Ti% ‘im 46 
Commonw’'th Pwr 6s,1947 864 85 baa 
Compan A Bar 7%s, 1937.100% 100% 100 
Cemp Tab Record 6s, *41.101 97% 100 
Conn Ry&Lt ref4%s,sta,"51 SI 79 SI 
Con Coal (Md) ref! 87 Nth 87 
Consumers Power 5s, 89% «89 Ry 
Cuban-Am Sug 8s, 151 106% 106% 106 
Cuba Cane Sugar deb 48s 
1930, sta 91% 1m 1 
Do cv RY S7 } 
Cuba R oS, 102 10 
Do 5s, 85% SH 
Cumberland Tel 5s, 1% 92% 
DEL & HUDSON 30.108 106% 108 ‘ 
Do temp 100% 100 6 100) 
Do ref 4s, S57 
Do cons 4 
Den Gas & E ref 5s, Ry % 
Den & Rio G con 4s, 74 
Do Imp 5s, 1928 S4 
Do ref i 421 
Dery (D G 7s, 1942 74 + 
Des Moines & Ft Dodge 
4s, 1935 .... POS sr) or) ‘ 
Det Ed col tr 5s, 1935. Bo 
Do ref 5s, 1940 Hy 
Do ref 6s, 1940 . 104% 103% 104 
Det Un Ry con 4%s, 1932 RH 854 58 
Diam Match s f 7} A 
Dist Secur 5s, ; + 2 
Donner Steel s f y 
Dul & Iron Range 37. 98 gRIg TR 4 
Dul Mis &Nor geé 41 99% 99% IMY(selle 7) 
‘a7 | 1TH, «76% T7 + 1% 


Dul SS & Atl 5s 
Du Pont de N 7 
Duquesne Light 


1931.108% 107% 108 + 
1949.104% 103% 1031 





Total Sale 


~— 





























OHIO PUB SER ref 7s 


R R & Nav con 4s,'46 86% S6% S6OM%4 ! 





91% 92%4 1 





es 


























Ne 
t Ch' ee 
> 
7 7% 
mt ‘ 
2 12 
Sti 
4% 74 4 
1Ooa% 
s | 
a) 
‘ 
+ % 
+ ~ | 
+ 2% 
+ an 
1 
M4 M4 
tily ¢ 
’ Th + 1% 
iim 61s 4+ 
os ys 
4% Si% a 
1" '% 
M% 2% 4 
’ St) 
. re™% 
Hey \% 
‘ % 
; l 
is 
4 . 
n 6 
104% ‘ 
S7 I 
~ fi2 ‘ 
wr, x 6 
~% SS ‘ 
1OR% 108% 4+ I 
82 
10s + 1 
1 1% 
91% 1 y 
% 98%+ % 
7 ¢ 1 
4 59% . 
S44 + aN 
93 1 
iy O8% 
106% 105% 105% ly 
100% 
0% + 4 
» 107% _ 
107 


101% + 1% 
104 + %, 
i) + 1 


99% Ms 





101% 102 

92% 

101% 1% 
78% 80 

Mile % 


90% DO%— | 
92% 92% 


6) Am Agri Chemical 
0) Am Pneumatk 


100 Am Sugar 
78 Do pf 


,680 American Tel 


100 Am Woolen 
44 Do pf 


7? Amoskeag 


25 Boston Con 
900 Boston Mex 
234 Eastern Mfg 








Do pf 


130 Edison Electric 


Galv-Houston 


249 General Electric 
125 Gray & Davis 
“) Greenfield Tap & 
Hood Rubber 


Int! Cement 
Intl Cotton 





J T Connor 


136 Libby, McNeill 
08 Loew's Theat 
14 Massawip Valley 


263 Mass Gas 


107 Do pf 


#4) Mergenthaler 
1) Mex Investing 
Mex Tel & Tel 


Mississippi 
Do pf 





796 Swift & Co 


134 Swift International 


176 Torrington 


Do tst pf 





39 United Shoe 
wt Do pf 
0) 


United Twist 


U 8S Steel 
213 Ventura Oil 


162 Waldorf System 
115 Waltham Watch 


1 Do 6% pf 
240 Walworth 


20 Wickwire S$ 





x0 Do Ist pf 
0 Do 2d pf 


S00 A, Ge Wwiil 
10,000 Hood Rubber 
000 K CM&B 

















31% t1% 31% 





4) Atlantic Gulf 


“> Eastern Steamship 


Intl Products 


National Leather 
2 New England Tel 
524 New England Oil 
18 Pacific Mills 

i) Reece Buttonhole 


2 United Drug 


5 United Fruit 


Mie 
pencer 
275 Warren Bros 








Hi 

I le fel 5s 1952 1 
I> 1927 tits 
Pan-Am VP & eq 7s, ‘30. 105% 
eI R R con 4%s, 1960. 47 
Do gen 4%s uh) vO" 
Lx gen 5s, 1968 ,100 
D> Gus, 1936 7 
% 7s. 1950 

I is 1948 

I is, 1948, 
" n Co gtd 4s 
i OG Cc. Chi 
I’ & s inc 





Pere Marquette 
Philippine Ry 4s 


Phila Co 5%s, 19: 
Do ref Gs, 1944 
Pierce-Arrow s f Ss, 1943 
Pierce Oil deb &s, 1931 
i ( C & St L gen 5 
A, 1970 

Do gtd 4%s, 

Do gtd 4%s 

Pocahon Con Col 
Portland Gen El 


Portland Rys 5s, 


3 
Port Ry, L & P ref 6s,'47 94% 
bo Ths, 1946 104% 
Do cy Ss, 1942 .. . 83% 
Porto R Am Tob 8s, °31.104% 


Pressed St Car cv 5s, ‘33. 91% 
Prod & Ref 8s, w w 116% 


Do 8s, 1931 
Pub Service 45s, 
Punta A Sug tem 
RAP TRAN SEC 
1s68, A, wi 
Reading gen 4s, 
Do gen 4s 
Rem Arms 





Do ref & gen 5%s, 53 89 
Rie Gr W col tr 5s, ‘49 ib 
Dy Ist 4s 1930 
Rich & Danv deb 5s, °27 
Robbins & My s f 7s, ‘4: 
R I Ark & L s, 1 


ST JO RY,L, H&aPW 5 
St L, | M & S gen 











Do unif & ref 4s 
bo R & G 4s 
St Ry Mt & Pac 





L s,’! 
St L & S F Ry gen 6s.. 
Do gen 5s, 1931 
Do prior lien 4s, 1950. 
Do prior lien 5s, 1950 
Lo prior lien 6s, 1928 
Ibo income tis, 1900 
Do 5%s D, 1942 
Do adj ts, 1955 
St LS W Ist 
Lo con 4s, 
Do Ist term 5 
Do 2d inc 4s, 
»*& K C Sh 


rae 





A L gold 
ref 4s, 1959 
adj 5s 





con 62, 1945 . ti4h 


Sharon Steel Hoop &s,°41. 99% 
Sheff Farms ref 6%s,'42.101% 
87% 


Sierra & S F P Ist 5s,'458 
Sinclair Oil 7s, 1937 
Do §%s, 1938, temp 
Sinclair Crude Oi] 5%s,‘2 
Do pur g fs B, 1926 
Sinclair P L 5s, °42, cfs 
So Bell T & T Ist 5s 


So I 5 











cific cv da, 1% 
Do col 4s, 1949 
Do cv 4s, If 

Do ref 4s, 195% 
So Pac 8S F term 4s, 0 








So Porto Rico Sug 5s, °'41.100% 100 


Transactions on Out-of-To 


Sales 

710N Y¥, NH &H 

110 Old Colony 

Vermont & Mass 
MISCELLANEOU 


Low. Laat Sales 


13% 11% 13 ' 2,000 Mass Gas 
65 66 | 29,000 Miss River 
76% 76 76% | 7,000 New England Tel 5s... 

5,000 Swift , 
| 5,000 Warren Bros 7\%s 
2,000 West Tel 5s 


13% 13% 


58% 58 58 













Sales. 


10 Do 


































1940 91% 








20 Balt Tube pf 


13 Benesch 


ange Bond Trading—Continued 


Net 
Last Ch'ge 
1 1 


103% ' 
G4 + hy 
om + % 
100% + vA 
w7%K+ % 
108% + 
SS, % 
KS 

fo i] 
ROY ‘ 
21 1 
70 + 4 
o4 % 


wWIm+ % 
73% + 1% 
87% 1% 
1% 

2 
ee Ne 
+ 1% 


87% + % 
94% 


104% - Sy 
83%+ % 
104 1 


my%+ 1% 


116% — 1% 
102% — 1% 
82% + 1% 
108% + 1% 


67 + 
87% + 
86% + 
94 


: * 
| +4 
FFX FF CKE 


- 
3 
re 


rs 


eter 


SRF EK 


& 


++ | 
¥ 


+ 
é 


ft | 
x 


100 


i%s, 1929. 


Power 5s- 


Montreal 


STOCKS 


86% 8% Sales 
ss oS 1.488 Abitibi 
RB J , 
76 76 
, ries Pi | 85 Asbestos 
144% 14% 14% i ton 
105 105 113 Bell 
3 Be ‘ 
0 28 j 
m1 nf | 3,211 Brazilian Trac 
: on a . 2,068 Brompton P 
— = | 100 Can Car pfd 
st ’ | 
. | 65 Can Cement pf 
14 i64y | 216 Can 
6 6 | po 
on rs | 385 Can pf 
; ~~ or | 372 Cons 
Kl “~ 
a 17 | Detroit United 
Mg ad Dom Textile 
. = se 320 Dom Canners 
34% 3 a ote 
“4 ni } 175 Dom 
> oH 
. e | 4,165 Laurentide 
Pes es 100 Lake Woods 
20% 20% 
- 100 Mackay 
7% 6% 7M | 
an , 1 Montreal Power 
vA ' > | . 
: ne -_ National Brew 
72 72 
Quebec Railway 
81% =SOK 8% Riordan &rF 
ti tix | Shawinigan 
153 1n6 Smith P 
> Spanish River 
bed 6% ™% | Do én 
1% 1% | 627 es Canada 
o1, St L ‘ 
a St Maurice Paper 
. > Twin : 
> Cc 
100 114 Wabasso ot 


225 Wayvagamack 


Baltimore 
‘STOCKS 


10 Am Wholesale pf 


10 Arundel Corp 


~ | 
18 18 200 Central Teresa Sugar.. 
14% 14% 4% | = 1,355 Celestine 
om 99 22 Chesa & Pot T pf... 
a | 160 Citizens Nat Bank. 
31% 31% 
3 33 6 Colonial Trust 
i 146 Com Credit. 
iS1y #8 6° 48% 126 Do 
100% 1008 100% 74 Do pt B ‘ 
NO su | n7 Con Coal 


4s, 1Yot 


Do M & O col 4s 





Milling Ist 5s 
Tube 7s, 151 
of Orient 7s 


TENN ELEC ref ts, ‘47 











5s, lid 
Pac Ist 5s. 2000 
Div B L 5s, ‘3! 


4s, 10 
> 
Water Oil 6%s 
Prod sf 7 31 
Edison 7s, 14! 
Tol, St L & W 4s, 1950 


UNION BAG & P 6s 


& Pow 5s, Wi 
Un Ol] of Cal 6s, 1942 1005% 
Ist 4s, 147 4% 


Do ist & ref is, 2008 
ev 4s, 1127. 


Un Tank Car eq 7s, 1930.104 
Drug cv 8s, 1!41 111% 
Gas 6s, 1936 o4 
Un Ry In 5s,'26, Pitts iss. 2% 
U Hoff Mach 8s, ‘32 103 10 





RRL 


RR 





Md 4s, 1952 


1946 , 92% ‘ 
Pa Pow Ist 7s, '46.105% 104% 105% 
a 





A, 1946. 92% 905% 
temp 5s, E, 1963 8S 87% 
1958 101% 101 
Shore 4s, 2361 SO 795% 
2361, reg 77% 77% 
eol tr 5s, 3s. 193Q OBS 
193t ‘ 110) =109% 
4s, 1950 G4 4 


West'house E & M 7s, '31.107% 107% 
& LE ref 4%s, ‘66 49% 49% 


Wick Spen Stl s f 7s, 
Wilkes & East Ist 5s 
Wilson & Co Ist ts 


6s, 1928. 


Rep Arms 7s,’ 41 103% 








wn 














40 Lone Star Gas 
Coecee 220 Mfrs Light & Heat 
& Sons pf 








os, td4 
is, 1956 


Div 4s, 1951 


St I 


oc of 


adj 5s, 1900 


s 





1925 
& P ts, 1925 








M% 
1928 104% 





1021 


Imp 5s, 1924. .100% 100% 100% 


Rubber 7%s, 1930 106% 106 106% 
& ref Ss, 17 S7 83 87 
R & M cv ts,'26.1024% 99% %y% 


Ss, 1Mis... 102% 101% 102% 
Stores R s f 6s, 1942.100 98% 09% 
& T 5s, A, 1944. 81 80% 81 





Utah Pow & Lt is, 144 89 88% 888% 


Utica G& E ref&ext 5s,'57 80% 89% SOR 






SUG s f 7s, 142 97% V7 U7% 
Ch s f 7s,A,’47 8244 81% S2 
conv Ts 1% w w 61 60 60% 
7%s, 1! ao 58 of) 

r 3 4 85 85 &5 
Ry Ist 5s, 1962. 95 94% 94% 
Southwest con 5s 28 76% T6% T6% 
Ist 5s, 1939 95% 4% YK 

js, 1939 86 85 85 


Warner Sugar s f 7s, °41.103 102% 103 
West N Y & Pa Ist 5s,'37 


4s, 1943.. 


Ss, 1946 





4s, 1949 


7T%s. 1931 





103% 
gen 4s, 1949 78% 76% 78K 
div & ter 4s,'36 76% 76% 76% 


1943, ctfs ye bas) 99 


$22,564, 
$40,034, 





, Markets 


Sales. High 
253 Con Gas, E L & P.. . 108 
Do 8% pf sage 116% 
Do 7% pf... ceeges costae 
Equitable Trust ences ae 
Fidelity & Deposit -. 83% 
Finance Service A . 4 
Houston Oil pf — R0u% 
Maryland Casualty ee R314 
Mfrs Finance.. Mig 
Do ist pf.. sachin. ee 
Merch Nat B 22 
Merce Trust ‘ : 20 
Mer & M Tran - 105 
Merch Nat Bank 22 
Mer & M Trust. 110 
Monong P pf... ‘ 22 
Nat Bank of Balt.. 191 
New Amst Casualty... 38 
Mt V Mills pf.... 1 
Northern Cen Ry tc00s. Oe 
Penn Water & Power 100 
United Rys & Elec so 
U 8 Fidelity & Gty... 153 
Wash, Balt & A. 314 
Do pf... » ° 28 


BONDS 


$1,000 Caro Cen 4s 70% 
Con Gas, E L & P 6s 103 
Do 5%s ” DRY 
Do 68.. 103 
Do 7s, 193) 106% 
Elkhorn 68 , . 97 
Fairmont Coal ist 5s.. WAR 
Ga So & F 5s 87% 
N Balt Ry 5s . RK 
Pa W & P 5s ... 95% 
Un Ry, Inc, 4s By BA 
Do 6s, 1949. . W% 


Do fag 5s e 
Wash, Bait & Annap 5s 72% 


Pittsburgh 
STOCKS 
High 


180 Am Window Glass Mach 8 
2,375 Arkansas Natural Gas 6 
Independent Brewing. 4 


Jones & Laughlin pf. 





145 National Fireproof pf 16 
78 Ohio Fuel Oil..... 12 
735 Ohio Fuel Supply...... 31% 
312 Okia Natura! Gas 19% 
90 Pittsburg Brewing 2 

000 Pitts-Mt Shasta... 1: 


> 
84 Pittsburgh Plate Glass. .182 
300 Salt Creek Consol 8 
606 Union Gas ; 
202 Westinghouse Air Brake. 82 


Continued on Page 252 























Transactions on the New York 




























































WEEK ENDED SATURDAY AUG. Is, 1923 Range, 1923 Net ! Rang Net 
Trading by Days High Low Sales High Low Last Ch’ge | High I High Low Last Ch 
700 168 580 Prairie Oil & Gas 181 168) 179 1 s2 1 0 10 10 
Stocks (shares) Bonds (par value) : 
Day's Sales. Industrials Oils Mining Domestic Foreign 196 100 115 SOUTH PENN OIL 117 110 117 + 2 a9 —_ 2% 24 2} 4 
Monday : 18,172 77,185 231,000 $205,000 $39,000 116 03 SO Southern Pipe Line. 7 9% 97 +1 oo i 2 12 1 
Tuesday re 17.325 332,000 63,090 69% 49% 128,400 Standard Oil of Indiana 53% 49% 53% + % shit bp : ih 10 
Wednesday ; 19,615 259,000 38,000 9 100 Standard Oil of Kansas 41% ss , pei 
Thursday .16,455 125,670 235,600 181,000 = 84,000 Boy 2.700 Standard Oil of Ky.... 90% % 0% ’ sin mM 
Friday .16,475 87,685 190,32 196,060 123,000 a) 12,600 Standard Oil of N. Y 39% %, | 1 : 2 65 a 
Saturday ‘ 0,860 34,860 128,300 106,000 = 13,000 270 10 Standard Oil of Ohio 27% | - 
sees ee ee { » ; 
Total 398,760 1,582,274 $1,279,000 $360,000 8.500 VACUUM OIL $y % | - mh 
Range, 1923 Net MISCELLANEOUS OILS 2% .7 7 W) 
High Low Sates High Low Last Ch’ge 10 l, “00 ARKANSAS NAT GAS. 5% 5% 5% 4 | ~~ 02.02 
) 2% 100 ACME COAL 3 2%- 2%— % P | OF M4 “ Uti nm 
102 ‘ 100 Am Cotton Fab 7% pf.101 101 101 + % 11% 10 100 BARRINGTON, Class A 10% 10% 10% 4+ % as 01 i = O1 01 
42 3 200 Am Gas & Elec, new.. 37 36 = 37 1% 75 1,000 Boston-Wyoming ...... 75.75.79 ; $ 01 .02 
23 20 100 Am Multigraph, w i 21% 21% 21% + % 30 16 2,000 Big Indian 13 13 3 * 10 6% +.0 
: 195) )=—130 660 Cities Service P 136 + 1 shy ; 
ae 100 Am caging 70 64% 2,800 Do pf a 65% % | 1 - it 11 
a a - = ame - z 102. 83 = = $8,000 Do com scrip. . 89 + 6 8 vw & 
4 ° 73 200 Rica a a 2%, 19% 13% 1,800 Do bankers shares 13% 13% 13% } 1 s ( 4 07 ( 
M1%y 84% 1,50 Arm'r of De % 78 fe eaaey Ene & See sl oa es ns 
2% 1% 200 Atlantic Fruit % O% 7s ee: Oye By -- sae tom sy | a E ‘i 
“ 7 a P 7% 2% ;0r Creole Syndicate 3 2% II, + ‘ " ' 
zz 110 = — co i —_ 1 sy 7% 70) DERBY OIL & REF Ti ™ ™ Me 1% «fit SO ts 
' nies 9% 24% 100 Do pf ; 28% 26 26 — 2 ‘ oO Ht — 
16% 12% 200 Bridgeport Machine Ly F F { . L ey, + 
23% 19% 100 British-Am Tob, reg % 25.03 20,000 ENGINEERS PETE... 08.05.07 ms 1 1M 1 
23% 15 1,200 British-Am Tob upo , 7 47 24) DOM OIL OF TEXAS. 5 1%, 4% ae I 
17% 12 00 Brit Int Corp A ¥ 
IS\% 11% 100 Do B 15% 10 600 EQUITY PETE pf 12% 10% 10% | 2 1% 1} 
eS ae a | 1 0 © 700 FEDERAL OIL 55 (OO , 2% 28% 2% 
1% 1 4,000 Buddy Buds, In 1% Ik ox ; | 1), .49 Iyi_ 8 I 
100% 105% 100 CAMPBELL SOUP pf..106% 106% 108% 7%, 7 1,000 GILLILAND OIL 3 3% ¥ | 1 3%, 
we ‘ . 4 > = 37% 31 100 General Petroleum 32% 2% + v® j 20 20 ‘ 
2 re 400 Carolina Lt & Pow 1% 1% ix+ % > . 7 : - , r{ 
- s = 2%. 60 2,600 Glen Rock Jil i ad oo Oo 
111% 106% 7 Celluloid Co pf 107% 10744 107% % = \ : a 1 1 , 1 Ho 61 
2% % 500 Central Teresa Sugar wo 0 9 } 1 ; 500 Granada . * : mo 
33 < - « 6st Hy 020 Gulf Oil of Pa... 51% 49% OT % | 
16% 10 500 Central C I Pi by 15% 15% %& . . | o1 Oo 
vib 2% 1,800 Chicago Nipple 4 ) 1% 1%.+ % 1s 07 4000 HUDSON OIL OT 07 ol | 1¢ it 
‘ 2u% 00 Do B ; 2% 2hK+ %& 41% 27 1,600 Humphreys 41% 3% | - 1% 15 
4% 2% £00 Cleveland Moto! 29 27% 29. ; eee a gaint : 
9 «79% 10 Do pf 87 NT OST g 0.05 59,000 KEYSTONE RANGER. 06.05.05 ei 
{hy 1% 600 Chicago Steel Whe pf 2% Ibe le ] . ' 3,700 Kirby Petroleum . 1% - | ; i / 4 
“16 130 Colorado Powe sy 1% 18 — %& 2% 1 000 LA FAYETTE 1% 1% 1% . H1% 63 
13% 7% $200 DUBILIER COND & R. %% 8% 9%+ % 1% .6O 00 Lyons Petroleum... yo oO ow ea 7 on 
2 2 4 , . . a 1 103 
N4 17% 2.900 Durant Mot 10% 38% 40 +2 04 ‘i . espsts Lance Creek Royal ol oe ss j ' “ oe 
s% 200 Durant Motor of Ind 10% 10 10% a 2% .70 100 Livingston Petroleum 70 70 70 ’ 2 5 
7% 2% 1,000Du Pont Mot in ; 2% 4 SO 2x) MAMMOTH OIL A 1% 515, 51% seats 
Ww «96 20 ELEC B’D & S. PFD.. 96% 96% 96% — 15 % 1 1,400 Marland Oil of M % 1% | s BL, 8 
2% .55 6,700 Mexico Oi NI Go 70 Os | ° ‘ ou 
62% 48 10 FEDERAL LT & TR... 62% 62% 62% .. war 70 Mex Panuco 8.68.8) ee a 1% 100% 1 
460 = 100 80 Ford Motor of Car 411 410 «410 ** 1% 1% 1,100 Mountain Gulf Oil 1% 1m m%+ ! ‘ “ 101% 10 , 
1355 GILLETTE SAF RAZ..255 9 20% 12% 3,800 Mountain Producers it%e 1% 1% 2% 102% 102 
(00 Glen Alden C 72 b 2% NK >.400 Mutual Oil v t cfs o% Sm %+ % ‘ 
2.) Goodyear Tire & Rub.. 10% 9% 11% %4 % 100 NEW BRAD OIL hm 3% 3% 38% 8TH BSA 
1% 600 D. W. Griffith, Cl. A ; 1% 3 200 New York 10 10 10 ' ' 14 14% 4% 
2% 1% il”) HEYDEN CHEMICAL 1% 1% % 30 07 9,000 Noble Oil & Gas ow 07 oo 2 7 be i 
17! 12%, 200 Hudson Co pf se 75 a0 1,000 Noble Oil & Gas pf 2 20 29 } Se Ss ws e: - 
124 Ss 300 Hudson & Manhat le + J 22. «Of 1,000 Northwest Oil 7 07 OT +.0% wi ‘ i My A 
6% 3%  ‘<%COINTERCONT RUBBER 3% 3% 3h%— % Hg 45 «= 4, 00 OMAR OIL & GAS rn ope came) nee a EA 
3 1 100 KEYST’E SOLETHER. 2% 2% 2% \, 13 14% 1.500 PEER OIL CORP.. 1% We i% : » om g 
3e % 100 Kuppenheimer & Co.. 25 25 2h a) 90 4,100 Penn Beaver Cons. im 1 1% %, i ) : “7 ps 
: 14% 9% 5,900 Pennok Oil 12 11% «11% % "9 ss : ts 
i 1% 300 LAKE TORPEDO 6 ¥ 87% = =8d% 
25 17% 200 Lehigh Pur Sec 2% 100 ROYAL CAN subs 3% 3 3% ° ) 7 s &7% 8S 
ue THe 75 Lehigh Val Coal Ss 3 300 Ryan Cons... 5% OS 1% 
= r be oe ieee ‘5 ag 7 400 SALT CREEK CONS.. 7% 7% 7% gh ‘ ios ‘ 
: » 4 : 15% 5,300 Salt Creek Prod.... 17 16% 17 + % : eas asad, QE 
32 491, 300 McCRORY STORES 6% 4% 4) Santa Fe Oil & Ref i) 1%, 4% " o4 ; 4 ‘ 
12% 86% 1-00 Mesaha Iror 3 1% 300 Sapulpa Ref . - 1% 2 ‘ Lot 106 
21 11% 2200 Midvale Cx The 1 1 15,000 Seaboard Oil & Gas 2 1% 2 4 , 99 
ry (00 Munsingwear 13.01 7,000 Southern Prod & Ref.. .03 .02  .02 ae cea 
2 110 Motor Producis 265 1z\& 7.000 Southern States Oil tie 14 14% 1% 4 K) , 











1; .60 1.800 TURMSN OIL. 
























































| 
70%, O% 1900 NAT SUP CO OF DEL 58% 53% | 
112 «108% 2295 N Y Telephone ‘ 3 %, - | 8 1% 
. 25.N Y Telephone pfa 110 100% 109% % 20 10 «2,000 WESTERN STATES 2.10 10 . of i. 
sO 30 300 PEERLESS T & M 37 37 1 10 ) 7,100 Wilcox Oil & Gas r% mK Ht na , , vy 
if 21 Voodburr 2 s 2 : 
4000 RADIO CORI 3 2% — ) 1 1,000 Wo urn 1 1 1 | , 7 
4600 Do pf.. 3% 3% + ¥ 20° .07 5,000" ¥ OIL & G os Os y2 7% 
200 Reading Co 48° 48" : is hee ; , 6 Oo 
5200 Do rights 21% 22%+ % NING a 
2200 Reo Motors 17% 17% .. ve } 10 LOR 100% 
600 Roamer Motor Car 9% 10 a 2% ] ALA-BRIT COL MET 1% 1 i! | ws br vo 
300 Rosenbaum Grain 8% 47% 47% % 6) 9 700 Alvarado ....... BPR ; ” vA 1 4105 105 
100 SAVANNAH SUGAR... 55% 55% 55% — 2 8.06 = 2,000 Arizona Globe Co 10.10.10 97% 9 1% 04% 45 
a0 14 14000 Southern Coal and Iron .20 18 19 —.01 os S O4 104 «104 
3% 2% 200 Standard Motors... 2% 2% 2% 07 1 714,000 BELCHER EXT ol 02 1 on 10% 100% 
a eked 100 Stand Ges & Elec pf 49 49 49 ‘a 29 w« 1,000 Boston & Montana 13 1 a nag 10 So 
50% 50 775 Studebaker Wulff Rub. 50% 50 50% a.m , , : = ( 104 100% 100% WA 
, : ax ulfl ‘ : *s 3 fl 800 Butte & Siis = 0s m > 4 
ae 13 200 Stutz Motor Car....... 13% 13 13 —1 cs ee | ‘ os . eieae 4 $ 103% 103? 
on US 30 Swift & Co ....101 101 101 —1 ‘ 1 . "AN “<OPPR & mit “) “ye or 
21 17 1100 Swift Int Flees 20 18 20 1% 5000 CANARIO COPPER.. 1% ™ Im%4 % 102% 7 n 38) std 
i 05 16,000 Candelaria Silver.. Oo 05 oO o 4 1 3% 103 «108 
bt ex 400 TECHNICAL PROD.... 3% 4 SH ce 06 1,000 Cash Boy cons om 06 os + 2 88% 87% 87% 
% 2 100 Tenn Elec Pwr 12% 12% 124%— 4 - - 000 Ct —— — - ~ 7 ) , 1K io) 180 
6% 2% 800 Tobacco Prod Exp 3% 3% «3% " ee ee ein Ses ae ae - a poate Ss? 
60 47 75 Todd Shipyards : Pe 4% i}, 6,100 Consolidated Cop new 2 14) 1% he 102%, 97 ; MK IDG nN 
oH 1,000 Triangle Film C« R im 4 1,100 Cont Mines Ltd 5 mM 5 100% 18% U8 8% 
7 1 = 1% .62 25,600 Cortez Silver 71 Gi 71) +.01 102 7 6% tHih 
am 600 UN PROF SHAR, new , 14 .01 24,000 Cracker Jack...... 02 .02 - e 89 «og 
a of 2400 United Retail Candy % 3% 2 2,500 Cresson Con Gold... i 3% m 0 8 <x 
ss 2 100 U S Distributing..... —3 % a2 500 Crown Reserve... ‘3 SS +01 : 87% 86% S7 
ae 33 200 United Shoe Machry ° - 26s 87% ST% + 
20% 12% 200 Universal P & R Co w i 82 50 DEL, LACK & W coal 86, 86K 86% ’ - oF 97 
72% 100 Do pf 70 14.100 Delor Esperanza 17, .70 71 rt : : ‘ ; 
us ot 1,000 U S Light & Heat 104% 101 
3% .90 200 Do pf... 2 2 2 : 37 07 5,000 Eureka Croesus OT 7 07 2 101% 102 
1% .50 100 U S Metal Cap & Seal. .75 T 75 ee e . 7 06 OY 
145 (145 25 VICTOR TALK MACH.145 145) 145 6 74 Br 15,000 FORTUNA 19 1d 17 1 | 1m oP : 
x 2 91% M2 
2% 1% ‘900 WAYNE COAL m% Im %% .. il Oi 1,000 GOLDFIELD CONS OG O68 06 KS a Bt ald 8b 
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Siberia, the only foreign money accepted, however, being the American 
dollar and occasionally the pound sterling. Both of these are taken, 
however, at a depreciated rate. The German mark has been refused 
since the middle of 1922, and a systematic boycott of the Japanese has 
been carried on by Russians in Vladivostok and Nicolaiewsk. The sup- 
pression of gold currency, states Dr. Asmis, will never be considered, 
as it would simply result in gold being driven out of the country. 

The monetary relations between Eastern Siberia and Moscow are 
then discussed as follows: 

“As the economic alliance between the two countries becomes 
closer, it is hardly possible that some fixed relation between the new 
notes issued by the Moscow Government and Eastern Siberian gold 
snould not be established. The issue of the “ tchervonzi” of Moscow, 
the new banknotes covered by a gold reserve, cannot but facilitate 
the realization of such a plan. A plan has been spoken of whereby 
banknotes covered by the Chita Dalbank gold reserve might be added 
to the present State Bank gold. The Dalbank is the credit establish- 
ment of the country which functions on a private capitalist basis, and 
has known nothing but success since its foundation in April, 1922. 
It now has branches at Verchne-Udinck, Stretensk, Blagowestshensk, 
Se;a, Chabarowsk and Troitzkosawsk, as well as an agency at Swo- 
bodny. The Vladivostok branch of the Russo-Asiatic Bank, which 
existed there when the Russians occupied the city, has since been 
closed by the Russian Government. On the other hand, Moscow banks 
have been authorized to open branches in the Far East.” 

Contrary to many rumors, articles of German manufacture are 
not to be found in Eastern Siberia. Articles of prime necessity, such 
as shoes, boots, clothing, hats and so on are scarce, and there are no 
people living in luxury, except in a few rare instances. All kinds of 
machinery are badly needed in the country. So scarce are manufac- 
tured goods that nothing can be obtained even to replace what wears 
out. Of recent days, the foreign trade commissions, which are modeled 
on a similar plan to those of Soviet Russia, have imported limited 
quantities of goods, but nothing approaching the quantity needed by 
the country. Mining tools, especially for the gold mines, are badly 
needed, as well as tools for timber exploitation, for building construc- 
‘jon, paint manufacture, etc. Though a certain amount of medicines 
and drugs are being imported from Shanghai and Harbin, they are, 
on the whole, sadly lacking throughout the country. 

German-made goods are popular; Japanese and English goods are 
boycotted, and considered of inferior quality, while American goods 
are said to be too dear. The purchasing power of the country is small, 
and an authorization for even the smallest import, must be obtained. 

The cnuntry’s exports are principally furs, fish, raw animal 
products, timber and minerals. Agriculture is the chief occupation of 
the country and the sale of agricultural machinery offers the best 
opportunities. 

The economic condition of Hungary is reviewed by M. van Ypersel 
de Strihou, Belgian Minister to Hungary, in the mid-July number of 
the Revue de Hongrie (Budapest, July 15). Contrasting the pre-war 
situation of the country with its present state, the Belgian writer 
points out that the former economic situation of Hungary was one of 
the soundest in Europe, possessing, as it did, a foreign trade amount- 
ing to some 4,500,000 crowns, and having a favorable balance. The 
country contained within its frontiers most of the raw materials 
needed for its industries. The standard of living in Hungary, on the 
whole, was higher than in any other country in that part of Europe. 

The Treaty of Trianon, however, which reduced the territory of 
Hungary from 280,000 kilometers to 91,000 kilometers and entailed 
the loss of the forests of Transylvania and Slovakia, the coal mines of 
various regions, and the rich lands of Baranya and Bacska, has ren- 
dered the outlook for Hungary somewhat gloomy. In M. de Strihou’s 
opinion, the country in its present limits has little or no industrial 
future, and must depend for its manufactured articles largely upon 
importation, which, in turn, must be paid for by agricultural exports. 
The future of Hungary, therefore, depends upon the excess of its 
agricultural products over their internal consumption. In this connec- 
tion M. de Strihou makes the following remarks: 

“ At present, this excess is unimportant. But if one takes into 
account the fact that agriculture in the vast spaces of the ‘ Alfold’ 
is more extensive than intensive, that technical methods are very 
backward, owing to the lack of education among the peasants and that 
fertilizers are lacking, owing to the high prices, it may be hoped that 
real progress will eventually be made in agriculture, which would 
insure a favorable balance of trade for the country. For a certain 
time, however, it must be recognized that the country cannot pay for 
what it buys abroad and that its currency must suffer in consequence. 
Provided that the Government is not tempted by industrial develop- 
ment projects, which appear difficult of realization, owing to the cost 
of installation and the enormous capital required, and if, on the other 
hand, it consecrates its financial resources, as well as its legislative 


powers, to the amelioration of agriculture, favorable consequences will 
ensue within a few years.” 

M. de Strihou points out that 69 per cent. of the Hungarians are 
agriculturalists, and that the soil of the country is the most fertile in 
Europe, yielding one of the largest harvests, in proportion to size, in 
the world. Wheat is the most important of these harvests, being of 
excellent quality. 

The Belgian writer notes the development of the Hungarian rail- 
way system, which, while it suffers from lack of double-track lines, is, 
nevertheless, denser than the Italian system, and even, compared with 
the population served, than that of Germany. He deplores the fact, 
however, that railway development has caused the navigable water- 
ways of Hungary, which are extensive and admirably suited to the 
needs of an agricultural population, to fall into disuse. A river port, 
however, is now under construction at Csepel, with the aid of French 
capital, and will, in all probability, become the chief port of Budapest. 

That Hugo Stinnes and Camilio Castiglioni, the principal owners 
of the Austrian Alpine Montan (Mining) Company, who in the last 
few months have been engaged in a lively fight between themselves 
for exclusive control of this valuable property, obtained their holdings 
in the concern for a mere song, and that the German industrialist still 
owes the 200,000,000 marks he promised to pay for his share in 1921, 
is the charge made by the Finanzrevue, a Swiss economic publication, 
and repeated in the Berner Tagwacht of July 13. The Socialist news- 
paper’s account of the deal reads as follows: 

“In 1921 Stinnes, through his Swiss dummies, founded in the 
little Swiss town of Zug a so-called holding company under the name 
Promontana to protect his interests. The Promontana bought 200,000 
shares of stock in the Alpine Montan Company, which at that time 
was owned by the Italian Fiat concern, for 80,000,G00 lire (which was, 
in 1921, 200,000,000 German marks) for Stinnes, giving him two- 
fifths of all the stock. 

“ Castiglioni, the hyena of Austrian inflation, succeeded in getting 
50,000 shares through the expenditure of 12,700,006 lire, at that time 
200,000,000 Austrian crowns, and through this purchase he became 
one-fifth owner of the Promontana. Both capitalists bought on credit. 
Castiglioni paid only in the Summer of 1922, at the cost of 200,000 
lire, instead of the purchase price of 12,700,000 lire, while Stinnes 
today still owes the 200,000,000 marks, i. e., at present exchange about 
$1,400. The prewar value of the stock of the Alpine Montan Company 
was 300,000,000 gold crowns [$60,000,000] and even if the enterprise 
lost half its value through the war, the actual value of the Stinnes 
holdings would be 60,000,000 gold crowns and that of Castaglioni’s 
share 15,000,000. 

“*In this way,’ writes the Finanzrevue, ‘ the “ pair of brothers, 
Stinnes and Castiglioni, got possession, under the Swiss flag, of half 
of the richest iron ore deposits of Europe, smelters and rolling mills, 
for a debt of 200,000,000 marks and 200,000,000 Austrian crowns, that 
is, all together about 30,000 Swiss francs. If, nevertheless, the stock 
capital of the Promontana was fixed somewhat higher, the rest prob- 
ably went for lubricating oil—in the metal industry lubricating oi] is 
said to be indispensable.’ 

“Then followed repeated increases of the capital of the Alpine. 
undertaken by the Swiss trust for the purpose of reducing the value 
of other stockholders’ shares. Since March, 1921, the Promontana 
has acquired 781,000 out of 1,000,000 new shares for a bagatelle. 
Thus the holdings of the others sank to 31 per cent. Now the stock 
capital is being doubled again and the Promontana will get 1,000,000 
shares. In spite of the cheapness of the new shares, the Promontana 
must put up 8,000,600 to 9,000,000 francs for its former acquisitions 
and 46,000,000 francs for the exercise of its new subscription rights. 
Where does it come from? 

“ From the intermediate profits that Stinnes and his crowd have 
made out of the Alpine, the Stinnes trading companies—Stinnes has 
two such subsidiary concerns in Switzerland and one in Holland to 
look after this business—have taken over the goods of the Alpine 
Montan Company on the basis of crowns, while the company has had 
to pay for the Westphalian coke from the Stinnes mines in English 
pounds. Thus the Alpine Montan Company has very material debts 
in pounds—some of which, of course, are due to other transactions— 
while Stinnes and Castiglioni have become masters of a gigantic enter- 
prise without any sacrifices.” 

An echo of the stock juggling with the Alpine Montan Company 
was recently heard in Vienna when the Arbeiter-Zeitung wanted to 
know why Herr Kienbock, the Austrian Minister of Finance, had 
allowed Castiglioni and his friends to take one-half of the 1,500,000 
shares of new stock issued by the company at 250,000 crowns a share, 
instead of exercising the right of the State to acquire 50 per cent. of 
all new capital issues. It was pointed out that the new stock was 
selling at about 600,000 crowns a share, so that the Castiglioni group 
had already made a paper profit of 260,000,000,000 crowns (about 
$3,714,000). Herr Kienboeck’s reply consisted largely of a justifica- 
tion of his action, on the ground that through the latest deals by 
Castiglioni, the Alpine Montan Company was being brought back 
under Austrian control. 
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financial discussions with criticism of the harshness of the American 
sentiment in favor of prompt payment. Great Britain’s heavy finan- 
cial and human sacrifice, and the United States’s relatively light one; 
Great Britain’s retarded industry and the United States’s prosperity ; 
British generosity in loaning money to the Continental Allies—all pos- 


‘sible arguments were advanced, if not always as a direct plea for re- 


mission, certainly as grounds for more charitable sentiments in the 
United States. 

But a shift in public opinion followed close upon the funding of 
the debt on fairly favorable terms. The representatives of both coun- 
tries were congratulated on their moderation. Mr. Baldwin became 
known as an astute and skillful negotiator. In his speech at the third 
reading of the finance bill, which occurred just after the final debt 
agreement was signed, he himself happily described the results of the 
settlement: 
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How to Think in Business 


By MATHEW THOMSON McCLURE. 


ROFESSOR McCLURE’S book will delight those who engage in 

metaphysical studies in practical purposes. He tells us that his 
aim is to present the essential features of scientific method in their 
relation to th: actual and concrete problems of business experience, 
and he realizes his project with clarity and distinction. He sets out 
with a demoistration of the thinking process in a way which is 
actually fascizating. He compels the reader’s attention from the 
start and holds it until the completion of the volume. There is no 
attempt to befuddle readers with technical nomenclature or abstruse- 
ness of expression. The thinking reader will be able to think all the 
better and all the more collectively after he has laid down the pro- 
fessor’s book. 

The fact that the human mind is the greatest of all instruments 
is here maintained for the purpose of inspiring us with the desirability 
of cultivating it. The mind must be trained_so that it will be instru- 
mental in directing energy to its goal. ‘ Knowledge alone,” says Pro- 
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Canadian " ; ernal) is Wy Pynchon & Co., {11 N.Y.C .Rector 0813 80 Central 1P x f ™ 
Canadian Ss, 157 my 1008 Pynchon & Co, 111 Broadway, N.Y.C. "Rector 0813 ; entral il Pub Serv pf ot) S4 s 
Canadian 5s, M. & S 12 DS% BU Pynchon & Co., 11! Broadway, N.Y.C Rector 0813 2.089 Chi Elev Ry pf ly " 
C. B. RICHARD & CO. Canadian 5's 1923 q Ine Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 1,085 Chi Motor Coact 161 137 
, ; Canadian 5%s, 1924 "7 {S% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0818 645 D t fa 
Established 1847 Canadian 5s, 126 ee 100% Pynchon & Co.. 111 Broadway, N.Y.C.. Rector 0818 —_ : oP we 87 
| Canadian s, 1932 Ky 10014 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 08138 i?) Chi M & L pf. ” 
29 BROADWAY, NEW YORK C iz 1) 102% 103M Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0818 100 Chi Rys, Series 1 1 
( 14 10% 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 » eae aa 
FOREIGN . 1967 104% 105% Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 0813 200 Chi Rys, Series 3 % 
c 27 (Vie interna 10014 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 1,009 Commonwealth Ediso 127% (127 1 
BONDS | Cansdian 20( Vie., external) 101% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 952 Continental Motor 71 r 
| ile tle MOoLOTS ‘ ‘ 
Q , R | CHILE: 8} Consumers pf ibe st) 
uotalions on Nequest } Chilean 5s, 1911, Ist series 69 72 Pynchon & Co., 111 Broadway, N : 54 Crane ; 1 
: : e% 13, let serie ti 72 I . nadway, N.Y.C.. Rector 08138 D4 rane of ° 1 10s, tf 
Phone Whitehall 500 Chilean 5s, 1911, 2d series 72 76 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0818 28 Cudahy Packing 4 52% 
Chilean 8s, June 30 and De« lit 22 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 = ‘ " ’ mois , 
EE Chilean Ss. M S 116 122 Pynchon & Co,, 111 Broadway, N-Y¥.C... Rector 0813 SS Deere & Co pf on ma 
CHINA: 134 Diamond Match 11 110%, 116 
ow b . : 2 Ps 1k Eaton Axle & Spring 24% 23 4 
——E —— — —_—__——- Chinese Govt 48, 18 > 7” is Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 9 ae Eddy ‘ P s ites : : > 
Chinese Govt. 5s, 1060 : ? 62 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 a et aan ad ss = és 
American Light & Traction Chinese Govt. Hu-Kuang Ry 5s. 41% 4 Pynchon & Co., 111 Broadway, N.¥.C.. Rector 0813 3 Fair (The) pf 101% 101% 1 
. CUBA: 10 Goichaux li 11% l 
Northern Ontario Lt. & Pr. Stocks Cuban Govt. Ss, 1905 (internal). 81% 84% Pynchon & Co. 111 Broadway, N.¥.C -Rector 0818 a pm — Sg aa ae 
“ Cuban Govt. 5s, 1915 SS% *ynchon Co., 111 Broadway, N.Y.C....... Rector 0813 os) Gossard ( ) 28 27 28 
MacQuoid & Coady Cuban Govt. 5s, 1917 : O82 Pynehon & Co., 111 Broadway, N.¥.C...... Rector 0818 92 Gt Lakes Dock & Dredge 81 7681 
Sehese i York Stock Ezchange uban Gov ss, 1917 pes.) 7% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 160 Hart Schaffner & Marx. .116 Mit 
25 Broad St., New York. Tel. Broad 7654 COSTA RICA: : 112 Hayes Wheel 3% Bile 
Republic of Costa Rica 5s, 1911 D> i% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 38 Hibbard Spencer Bart Co 65% 6% 
i ERT rea See an COLOMBIA: ; 100 Holland St I. Sug - 4% 4% 2 
Colombian Govt. 6s, 1947 64 (67 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 oe see om 
CZECHOSLOVAKIA: ne ' ne ear ro : 
ot. riley Machine 8 
GUARANTEED Czechoslovakia Premium 4's 240k C. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 ih iin Siete a 74 
RAILROAD STOCKS Czechoslovakia Loan, 6% 2330 ots C. B. Richard & Co., 29 Bway, N.Y.C....Whitehall 500 eile pre . 
” — DO I Nor Utilities pf ba s4 é 
FRAN( E ? 60 Inland Steel 33 : 
MINTON & WOLFF A n h Gc vt is, 4917 31% 34% gyathen ° Co.. a Brea@wer, Rs Cc Rector 0818 1,195 International Lam, 11 10 
french Gov is, 1918 32 ; »ynchon So., 1 sroadway, Y.C.......Rector 0818 le ‘ pg - 
30 Broad St., N. ¥ Tel. Broad 4377 French Govt. 4s, 117 4 4 C. B. Richard & Co., 29 Sway, N.Y.C.. ‘Whitehall 500 1) Kuppenheimer (B) = 25 < 
French Govt. 4s . 4 49 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 145 Kellogg S & Supply +2 41 2 
French Govt. (Victory) 5s. 41! iit Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 » 106 Libt McNeil i . : 
French Govt. (Premium) 5s HOw 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 ee ee ee a _ 
French Govt. 5s_(Victory) 41 41% Pynchon & Co., 111 Broadway, N.Y ...Rector 0818 135 Lindsay Lt . , 
French Victory 5s, tH 41% Cc. B. Richard "& Co., 29 B’way, N.Y c . Whitehall 500 ) Do pf. 7% 7 
° a ° French Premium 5s ou D C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 2% Lyon & Heal t o% 97 
ila eiphia French 6s 18% 49% CG. B. Richard & Co., 29 B’way. N.Y.C....Whitehall 500 seis canny me 2 ” oe 
French Govt. 6s, 1920 4) 49% Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 285 McCord Radiator 31 
French P ‘remium 5s 1920 OU MN Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 1355 MeQuay Norris 20 l 
STOCKS French 5%s, 1917 75 78 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 53 Mid U ' 
— High. Low — French 6s, 1920 418% 19% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 ti - aceon cama 
: — _ , 297 » p pf 7 
6O Alliance ins 1 ha ‘1 GERMANY: f a. = > 
- “ , s. 
975 American Elee lower 20%, ~~) 20% German Govt. 5s 4 C. B. Richard & Co., 29 Bway, N.Y.C Whitehall 500 10 Do s ; 8 ‘ 
38 6Do pf 7 71% TI% GREAT BRITAIN 1,780 Montgomery Ward 0% 19 f 
7 < ny 3 - “23 a * ° 20% $ 2 
. “= Am = 1 Gas a 73% 73% British Govt Funding 4s NS SG Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 7 Do pf A “ 8 98 S 
5.392 Am Stores 23% 22% ##22% British Govt Vic tory 4s 84% Sd Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 10 Murray (J W) Mfg ¢ 1s 18! 8 
7 Brill «J. G) 68 87 88 British Govt. 5s, . 7% get Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 pees ¥ : ™ slag 
© Do of “ re ~ British Govt. 5s 4% 95% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 87 Nationa! Leather .. ‘ 2 
ee i ’ ’ British Govt. 5s, r "1 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 450 Phillipsborn 10 10 
378 Congoleum Co 213 os 201 British Govt. Exchequer 5 4s n% 892% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 405 Pick (Albert) Co 103 181 
EKisenlohr (Otto) “oO 60 0 ITALY 65 Publ ; ‘' 1 1 5 
. * 260 Public Service eZ O11 
) Erie Lighting pf D4 ‘% Wy Italian Govt. 5s, 1918-20. iT Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 25 Do pf » a) " 
General Refractories 71 19% 7) Italian Govt. 5s, If Treas.) 13% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 - : cal ; . 
"aaron wena ~ = ‘sig | [talian Consolidated C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 145 Do pf, no par 101% 101 101 
» sealer ag hes Italian Treasury, 1925 os 3 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehal! 500 00 Quaker Oats pf 98% 98 s 
eystoune vlephone “ ti 6 Kingdom of Italy 6%s, 1925 Dlg Pynchon & Co., 11] Broadway, N.¥.C Rector 0813 690 Reo Motor 17% 171 1 
2, Lake Superior Corp ) % 4%, JAPAN ons 3 a . Ap = 
Lehigh Navigation o7 Pi) ie Je ps < CG j 19 - . > . ° pe — eefhediinngs = _ 
1 Penn Cent Lt & Pow pf 6o 60 Ho eon ne >t 4s tet } pom 4 oat Pynchon & Co., 111 Broadway, N Y.c Rector 0813 372 Do pf $8) 4s is 
Jap: P io s 3 small) 7s 7S% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 1,833 Swift & Co 1017 100% 14 
13 Penn Salt oo a a2 Japanese Govt Ist series 4%8,°25 92% 3% Pynchon & Co., 111 Broadway, N.¥.C .-Rector 0813 13.990 S a o 2 oti 
147 Phila Co cum pf 43% joy, | J&P. Govt. 2d series 1. p. 4448,"25 92% 2% Pynchon & Co., 111 Broadway, N-¥ C.. Rector 0813 eee es ne IG 
5.792 Phila Electric on am pe Jap. Govt. 2d series s. p. 4%8,25 90 3 Pe Pynchon & Co., 111 Broadway, N.¥eC.. Rector 0813 16,420 Stewart Warner Speed... 91% 35% “1 
pe ‘ , D 1% Japanese Govt. 5s, 1947 7 SO% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 140 Thompson (J R) is 47 is 
‘ pt 1% sry, Oey, MEXIC =9> 7 aa ; a — ; ~ 
$77 Phila Rapid Transit ' om oe MEXICO 10,525 Union Carbide & Carbon 57% 2 ‘ 
. re 7 a € ‘ 
G1 Phila Traction 61 61 7 Mexican Govt . Ws, 10‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 os Dane saan & Re oo os 
100 Radio Mexican Govt 154 1 32% + Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 260 Do 6% pf %% 7 Tt 
a ; Mexi an Govt 1899 2 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 9 Do 7% pf a  R9% “ 
RY onopah Leimont j } rel “> xican Govt 1923 Wim Pynchon & Co., 111 Broadway, N » Z ©. ;-Rector 0818 0 D ons "9x 
1) Tonopah Mining 1% 1% ™ ” x. Govt. 4s,'45 (French issue) ~ pike Jerome B. Sullivan & Co., 42 .Broad 7130 ee Vk : 
5 Sead . os - Mexican Govt. Js (silver) Wy 10! Jerome B, Sullivan & Co., 42 .Broad 7130 220 U S Gypsun 62 ) 
wou othe : : > ’ ae ons ms 
; meth Traction is : 7 Mexican Govt. 5s (silver) 13% 15 Jerome B. Sullivan & Co., 42 Broad 7130 10 Wanner Malieable Cast 23 22 
1,088 Union Gas & Imp 1% 4G Mexican Govt. 6s (Treas) 56 57 Jerome B. Sullivan & Co., 42 Broad 7130 makes te eee ee oF 
at Do pf wy Wy ve NORWAY se — s% re 
HM Westmoreland Coal cP iti tis . . . ee — mas ie 
iaitiaiine eerwestan Govt 3¥gs, 1900 oe Pynchon & Co., 111 Broadway, N.Y .Rector 0813 10 Wilson pf 70 7 
ND reba a 3Mes, 1902 on Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 415 Wolff Mfg 18 7 ® 
@) 00 Am Gas & Elee 5s SS, N4% XR penne nae Govt ge - 68 Stem om a Se . +H ee ony NYS. ‘ae cous Te Were me 1 
Be & 5 o7 i . Meowertan G — oo 6 *ynchon 0., oadway, ...Rector 0813 barca , mors 
4.000 Bell Tel of Pa 5s 7% 97% Ty + meet Govt. 6s, 1921 162-167 Pynchon & Co., 111 Broadway, N.Y¥.C...... Rector 0813 645 Yellow Mfg B ~249% 241 248 
10,300 Elec & People’s 4s, ctfs.. 64 63 63% tert ba. ts, 1950 165, 170 Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 0813 28.350 Yellow Taxi ,» 238% 91 C 
1.000 K stone Tel 5s eé sc | 73 73 ore y weet rm bray iss ite S 5 Richard tS" 3 Ay wy-¢ -» Whitehall 34 5 
2.000 Leh Val gen 4s, 20038 761 7H TH Norway, King. of Xs ok «0 110 11¢ ) hiharé & Ce., 2 Swey, H.Y.C. .. .Wattehall 30 nan 
4 my Wy ) , + % Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 ) p 
1” Leh Val of Penn con 44s 9) 1 9} POLAND: $2,000 Armour of Del 5%s SSIS 8&8 RR 
8.400 Phila ilec let 5 - a ee gy aa ; 2,000 Chi Rys Ser A 5s 62 62 
2 e 8 - 16 C. B. Richard & Co., 29 B’wa N.Y.C Whiteh 500 i y a 7 
1 On 8 au : ee pose . 4 ) : i y. tehall 500 000 Chi Rys Ist 5s , 71 
y ) Do ist 8, g 07 7 47 Polish Externa) ta 417% C4 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 4 . 2 4 - ee - 
° 000 Do 3% 101 101 101 RUMANIA: 3,000 Commonweaith Edison 5s 97% 97% 7 
5,000 Do 6s 104 104 104 - SV SLS « o 5,000 Intermountain L & P 7s. BW 99 
umanian Reconstruction 3% My Cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 5,000 Swift & Co bat) wh Ww 
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, i ae P FOREIGN SECURITIES, INCLI NOTES ; inve 
FOREIGN SECURITIES, INCLUDING NOTES—Continued nner sainnail atti 
GOVERNMENT ISSUES—Continued ; - 
RUSSIA: Bid Offered Guise my N.Y¥.C. Rector 0813 
tiussian Govt 2% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Ontario 6s, “ N : CG Re — ot 
Russian Govt Ny i1' Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 Ontario fs, ct N.¥.C Re wa 0812 
‘Russian Rentes, ‘ C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 509 | Ontario On, NYC Rector 0813 
Ruble War Loan 2 Cc. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Quebec N v.C ; to O83 
Russian External om if C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 509 Quebec 4 N.Y.C peri 0814 
Russian External ctfs 10% 12 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Quebec 6s, vay, N.Y.C Rector 0813 
Russian External hive ” i C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Saskatchews ‘ way, N.Y.t tor O81 
Xussian External etfs Te C. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 | Saskatchewan y, NLY-C: Re 08133 
Russian Govt. 64s, external loar " 11 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Saskatchewan 5s, 1942 ’ sdway, N.Y.¢ i t 0813 
SANTO DOMINGO REPUBLIC 4 atchewan nae ae: re ons 
{ O81 
Dominican Republic 4s, 158 1™ 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% a 'N ay | 0812 
SWEDEN : ‘ Saskatchewan . NYC “Lpegee oni ; 
Sweden, Kingdom of, tis, 159 4% 10 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 FRANCE: ee 
SWITZERLAND: Midi Ry. of France tis, 120 adwa N.Y.¢ Re 81 
Swiss Confederation 5's (gold) 9S \ Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 Paris-Orleans Ry. of France 6s 17% 48 iway, N.Y.C Re r 0813 
Swiss Confederation Ss (s. f.) 114% Pynchon & Co., 111 Broadway, N.Y.C : tector O813 MEXICO : 
URUGUAY Guanajuato Reduc. & Mines “© 
Uruguay Govt. 3%s, F.,M.,A.,N 4s A Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0813 Ga, 1924 ....... way, N.Y.C Rect 06813 
Uruguay Govt 5s, 1919 . Hi 67 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 ? 
Uruguay Govt. &s, 1446 0% 104 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 LOCAL PUBLI IES 
MUNICIPAL ISSUES Bid Off 
ARGENTINA: io Ay R R. Co f 
00 y rer 8 Ol ao Le Ri? 
Buenos Ai 1906 4 12 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 0813 Atlantic ie R. “4 Ce f <n , = 
Buenos Dds, 1915 (£10) 2 4 Pynchon & Co., 111 Broadw N.F.¢ ...-Rector 0813 Brooklyn. imp a 1 { ‘ N i 08 
Suenos Ai 3 58 (£100) ‘ Ss (i Pynchon & Co., 111 Broadw N.Y.C Rector 0813 Bleecker St & ‘i, oe Itor ee ee , ns 
Buenos Aires gold 3s, 1915 (£20 7 yt Pynchon & Co., 111 Broadwa N.Y.¢ tector 081°; R R 1s ‘ 197 ‘ re > ' 
_— Aires ts, 1926 i 97 *"ynchon & Co., 111 Broadway, N.Y Cc. .Rector 081° Bronx ‘Gas & Eleciri 8, 1960 a as N Y C ect OB12 
edula ..... ; , 20) 30 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Broadway & 7th Av. R. R. Co es ‘ 
AUSTRALIA : , con. 5s, 143 ‘ vay, N.Y.C 0813 
way S t. Co. Ist ( N : | % 
Brisbane titgs, 1{41.. Ww W7 Pynchon & Co., 11! Broadway, N.Y.C ....Rector 0813 Eenekion. tg ee tea ng i eee _ 
Queensland 4%s, 1925 Nt xf Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 R. R. Ist 5s, 1 ay. N.Y.( I 081 
AUSTRIA: Brooklyn City & R. I : 
- - . = Ist Se, 1930 .. iy _ c 0812 
Vienna 5s ... ! 17 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Brooklyn City R.R. Co.ist adw N y ¢ Rect osla 
BRAZIL: Brooklyn Bor. Gas 5s, 193% udway. N.Y.C tor 0813 
Brooklyn Hts. R. R. Co, 5s, ‘41 1 ay, N.Y.¢ 0813 
l’elatas, City of, 1911, J. & b +9) v1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Brooklyn. Queens Co. & Sul : 
tio de Janeiro 5s, 1900 71 73 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 ban ist 5s, 1941 us a 4 N.Y.C ect 0812 
Sao Paulo ts, 1907..... 57 58 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 Brooklyn Queens Co. & Sul (ie! 
Sao Paulo 5s, 1905 70% 71 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 ban con Ss, tl * w N.Y .¢ 0813 
Sao Paulo tis, 1943 82 83 Pynchon & Co., 111 Broadway, N.Y.C tector 0814 Brooklyn Rap Trans Co rl v N.Y.¢ 08133 
Sao Paulo tis, 1936...... MS% = 4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Brooklyn lap Tr. Co. 4 ‘ ay, N.Y.( I 0813 
Sao Paulo Ss (ex Dutch issue) is4 SRS Pynchon & Co., 111 Broadway, N.Y.C .Rector 081% Brooklyn In Elev.R RCo na. tA ay, N.Y.( tect 0813 
Sao Paulo Ss (guilder) wR Th) C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 srooklyn ithe: Cen aa. it uy, N.Y. 081; 
CANADA oe Union Gas tis, UHM7 +“ : tor a 
> 'nion Gas 1 Rector 0 
Calgary ts, 1924... 9 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 i “neva erlang N.Y.C Rector OS! 
Calgary 6s, 1971 i) 101! Fynchon & Co., 111 Broadway, N.Y.C Rector 0813 Cent. Union Gas Co (N'Y. N.Y.< Rector 0813 
Calgary 7s, 1928 102 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Col “& oth kw. RR = As N.Y.¢ Rect 0812 
Ee¢monton, Alberta, 5\%s, 1947 07 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 C oe Ww Lt N "s 3% N.Y.¢ I 0813 
Edmonton, Alberta, tis, 1924 mi, 1001 Pynchon & Co., 111 Broadway, N.Y.¢ . Rector. 0813 Cc ce { We eh J.) “ : ay, N.Y.( O813 
.it. Winnipeg Water Dist. 5s,’52 4 rT nh Pa Pynchon & Co., 111 Broadway, N.Y.C tector O814 — ‘ wee « Bklyn R R. : ’ adwe N Y.¢ r 0812 
Gt. Winnipeg Water Dist 4) 100 1021 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 “ih seri of N. J. 58 198 idway, N.Y. 0813 
Maisonneuve (Mont., Que.) 34 OM 51 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Iry Dock E. Bway & Bat sdway, N.Y. 0812 
Maisonneuve (Mont.,Que 0 0) Pynchon & Co., 111 Broadway, N.Y.C tector 0815 Edison Elec il. (Bklyn) 4 y a. N.Y 0812 
Montreal, City of, 5s, 1954 om , Pynchon & Co., 111 Broadway, N.Y.C tector 0813 — Elec. i. (N. Y¥.) 5 adway N.Y 081 ‘ 
Montreal, City of, 5s, 1956 Mi iy Pynchon & Co., 111 Broadway, N.Y.C tector 0813 Elizabeth, lainfield & Cer a . 
Toronto Harbor Com. 444s, 158 SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 gy Poe : os, 10 wwe NC 08! 
Winnipeg 5s, 1926. , 8% Pynchon & Go., 111 Broadway, N.Y.C Rector OS14 14 Daag Ny ip a To BS adway, N.Y.C I 0813 
CZECHOSLOVAKIA Ry. Co. 5s, 1930 N.Y.C ost 
Karlsbad 4s .. 7 21 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Gas & Elec. of Bergen “0. 08, 4 way, N.Y.¢ R ORL 
Prague 4s .. a Is 24 CG. B. Richard & Co.. 29 B'way, N.Y.C....Whitehall 500 | Hoboken Ferry Ss. 140i Iway, N.Y.C R 0813 
, Hudson County Gas 5s. 1!4 iw : , : 
GERMANY: Hud. & Man. R. R. Co. #3 epee Ame ae 
Berlin 4s ; + 10 Cc. B. Richard & Co., 29 B'way, N.Y.( Whitehall 500 | Jersey City, Hob. & Pat. ts, “4 way, N.Y.C 081°: 
Cologne ss te 0 2 ©. B. Richard & Co. 29 B'way, N.Y.C....Whitehall 500 ; “Kings Co. Elec. Lt. & P.Co , iway, N.Y. R 081 
Frankfort Ss ‘ 6 C. B. Richard & Co.. 29 B’way, N.Y.C....Whitehall 500 | Kings Co. ilec. Lt. & Pow 
Hamburg 4%s 8 i C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 prior uitge. Ge, 10s N.Y.¢ 0313 
Leipzig &s 3 R 11 C. B Richard & Co., 29 B’way, N.Y.C....Whitenall 500 Kings Co. Elec. Lt. & Vow 
Munich 8s : ; 6 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 506 conv. 6s, 125 iway, N.Y.¢ 0813 
Stuttgart 8s ( " C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 | Kings Co. Elec. R. R. 43, 1 iway, N.Y.C Rector 0813 
ie s Kings Co. Light Co. Ist N.Y.C 0814 
HUNGARY: Kings Co. Light Co. 6%s, 1st $ N.Y.C O812 
Hudapest 4%s % CC. B. Richard & Co., 29 B’way, N.Y.C Whitehall 509 Lex. Av. & P. Ferry R. R. 5 iway, N.¥.C Rector 0813 
° . Long Isl'd Lighting Co. 5s, 1 iway, N.Y.¢ 0812 
DENMARK: Long Isi'd Lighting Co ‘ wy NYC 0812 
Copenhagen 4s, 149 74 a7 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0812 Manhattan Ry. Co. 4s, 1") , 08133 
ss Manhattan Ry. of N. Y. 4s, 10 iw N.Y.C I O81 
JAPAN: Nassau Elec. R. R. 5s +4 idway, N.Y.C 0813 
Tokio, City of, 5s, 1942 $4 75 Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 Nassau Elec. R. R. 4s, 16 adway, N.Y.C 0813 
Nassau Light & Pow os, If rdway, N.Y.( 081 
" , onl Ee New Amsterdam Gas C adw u.7.C 1813 
STATE ISSUES Newark Con. Gas Co . N : ( ot ; 
CANADA: Newark Pass, Ry. Co. 5s, 1 \ N.Y.C 0813 
Wa Terminal R 4 a i Y.cC > 
Alberta 4%s, 1/24 "nh 0% Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 0813 ee na ta F. 4s 1 say 2 y , ae 
Alberta 5s, 1925... , 99% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0815 | N’ J” Pow. & Lt. 5s, 10% oh NYC po 
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The Week in Canada 


out that a diversion of 10,000 feet of water is equivalent to a hydro- 
electrical development of 500,000 horsepower. 
tion for a rehearing of the matter before the International Joint Cum- 
mission has yet been made, the subject is already being given con- 
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sideration by the Dominion Government. 


The Hon. P. C. Larkin, Canadian High Commissioner in London, 
announces that he has made an arrangement whereby both Rumania 
and Greece agree to a liquidation of their indebtedness to the Dominio 
$24,000,000 and 


The indebtedness of the former 


$8,000,000, both due to credits accorded by Canada after the clos 


the war. 
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Ward Baking Co. Ist tis 
Wayne Coal s. f. 6s, 1937 
Webster Coal & Coke 5s, MHz 
Westchester-Biltmore tis, °25-%1 
West Kentucky Coal 5s. 15 
Woodward tron Co. As, 12 





PRIVATE 


Ashtabula Water Supply 5s 
Citizens Water Sup. ext. Ts 
Beloit W G. & FE. Ist 5s, ‘'37 
Mahoning Valley Water Supply 
Co. tes THe 





Henrylyn trrigation Dist. tis 
Logan County Irrig. Dist ts 
Montezuma Val. [rrig. Dist tis 





STRIAL 


RAILROADS 


Bid Offered 


S6 s Pynchon & Co., 111 Broadwa 

Xt} S7 l’ynchon & Co., 111 Broadwa 

72 ri I’ynehon & Co 111 

is ) l’ynchon & Co., 111 Broadway 
" Pynchon & Co 111 Broadwa 

SO x l’vnchon & Co., 111 Broadwa 

x2 “4 I’ynchon & Co., 111 Kroacway, 
i? St Pynchon & Co., 111 Broadway 
1 ' Ty & Co., 111 

2 t Pynchon & Co 111 y 
So ” I’yvncehon & Co 11lt Broadway 
i) ‘ l’ynchon & Co., 111 Broadway 
Pad) w.o Pynchon & Co 111 Broadway 
so ts ion & Co., I11 sroadwa 
0 Pynehon 

2 I’ynchon 

él Pynchon 

sil s Pynchon 

SI Pynchon 

7s s Pynchon 

tH ‘ I’ynehon 

Hd » 4 i Pynchon & Co lil Broady 

is 7 Minton & Wolff, 30 Broad St 

14 "% Pynchon & Co., 111 Broadway 
tM wT I’ynchon & Co., 111 Broadway 
76 ms Pynchon & Co., 111 Broadway, 
WN 1 ynchon & Co., 111 Broadway, 
«oy 10) Pynchon & Co., 111 Broadway 
10m) Tha Pynchon & Co., 111 Broadway 
a SS Pynehon & Co., 111 Broadway 
10% vi Pynchon & Co., 111 Broadway 
7 P hon & Co 

Sily Pynel.on & Co 

sv ‘ ynechon & Co 

ie U \ , I’y hon & Co 





Bid Offered 





ichon & Co 
hon & Co., 
ynehon & Co 
ynchor 


I 

} 

I 

I 
Pynchor 
I 

I 

I hon & Co., 


AND MISCEL 





Continued 











& ‘o 








rz ) Pynchon & Co 
72 i4 Pynchon & Co 
ni y.0O I’'yncehon & Co 
7 I’ ion & Co 
st s4 Pynchon & Co 
ti ( 1” ion & Co 
SI I hon & Co 
NT I’ hon & Co., 
101 \ I’ 1 & Co 
s4 s l whon & Co 
M Co 
’ br] I’ynchon & Co 
N7 Ss Pynchon & Co 
1S mm Pynchon & Co 
) os Pynchon & Co 
a5 ™ Pynchon & Co 
7 ‘1 Pynchon & Co 
4 ON I’'vnchon & Co 
'w) " Fart Co., 133 
" : Pynehon & Co 
7 su I’ynchon & Co 
f M l’ynechon & Co 
7s S Pynchon & Co 
SI x I’ynchon & Co 
is! 1Oo Pynchon & Co 
1 Alf I’. Ingold 
ST m™ Pynchon & Co 
oD ne ynenon & Co 
"7 1m I’ynchon & Co 
ON 1H) ynchon & Co 
ou 4 Pynchon & Co 
Hot) wl I’y & Co 
1) ty Pynchon & Co 
“2 Nt I’vnchon & Co 
7 1m Pynchon & C« 
s im) « to hel 
te SS Ingok | 
I “4 & Co iwa 
” iD & Co iw 
Hot) 2 & Co ady 
lew Th lynechon & Co j 
R4 NT Pynchon & Co 111 B uiwa 
“ui W.O Pynchon & Co., 111 Broadw 
SI S4 Pynchon & Co 111 B 4 
si o1 I'vnchon & Co 1th bre Iv 
“a Pynchon & Co., 111 B ‘ 
74 Pynchon & Co., Ill Bre 
“Ss Pynchon & Co., lil I ‘ 
r re] Pynchon & Co 111 F v 
" 7 Pynchon & Co., 111 Br 
TL Pynchon & Co 111 1 
’ Ww. oO Pynchon & Co 111 | 1 
’ Pynchon & Co lit Broad 
su a ’ynchon & Co lili Broadwa 
") 11 Pynchon & Co 11l Br d 
wy wo Pynchon & 
“i _ Pynchon & 
a) ‘m) Pynchon & 
cD wt Pynchon & 
‘4 ww Pynchon & 
"1 i I’yvnchon « 
77 Si Alfred F 
SS Si Pynchon & 
s1 “4 Pynchon & 


WATER COMPANY 





7 7 at) Alfred F. Ingold & Co., 74 B 
SO 1m Alfred F. Ingold & Co., 74 B’ 
Se ot) Alfred F. Ingold & Co., 74 B 
SS Alfred F. Ingold & Co., 74 B 
IRRIGATION DISTRICT BONDS 
1% flat Alfred F. Ingold & Co., 74 f 
Alfred F. Ingold & Co., 74 B’ 
Alfred F. Ingold & Co., 74 f 
Alfred F. Ingold & Co., 74 B’ 


Waverly Drainage Dist. 6s 





Although no applica- 
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Official Washington 


Continued from Page 230 


branch banking is manifested, a campaign of education must be 
launched. Fears of undue competition must be stilled. It must be 
made clear to these smaller institutions that the great city banks are 
not to establish vast chains of banks to absorb the business of the 
country. 

The work of reconciling the opposing factions in the branch bank- 
ing controversy to a definite interpretation of the law on the subject is 
aiready under way. The ideas of both sides are being sought and 
sifted by the Controller. The present structure of the proposed rul- 
ing is still elastic enough to bend and include provisions to care for 
conditions in different localities. But as the ideas of the bankers are 
sought, the theory of the Controller is propounded. Through the 
interchange the Controller's stand is being disseminated. 


reaction is sure to be felt wit t] Reserve system. Here, 
too, the branch bank problen g to a show-down, or, 
more specifically, the question g, as carried to the 
fullest extent in California within the Federal 
Reserve Board over the pi on of the chain bank 
system. The difficulties branches within the 
Federal Reserve system, a 
being studied by Federal Ress 
Prospects of the. Fede: 
lines of Controller Dawes i1 
branch banking are slight, 
regulation is certain to hav ion in such eases is 
required by the Federal Reserve B ‘e, the proposed ruling 


National system, are 


Rese following strictly the 
specific regulation on 
such a National bank 


by the Controller of the Currer ected to hit directly or 


Not only will the issuance of a definite ruling on branch banking 
indirectly the banking struct 


by the Controller crystallize a situation in the National system, but a 
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ADVERTISEMENTS 
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Open Security Market—Stocks|Open Security Market—Stocks 
SUGAR SECURITIES PUBLIC UTILITI tinued 
Rid Offered 
Caracas Sugar Co. ; 0 12 Farr & Co., 133 Front St., N.Y.¢ ... John 6428 Bid Off 
Central Aguirre Sugar (ex div sO Sz Farr & Co., 133 Front St., N.Y.C.. ; .-.John 6428 Middle West Utilities 5% pf s way, N.Y.C Re 081 
Fajardo Suga: aa ' N7 Farr & Co., 1 Front St., N.¥.C ee Middle W. Util. 7% prior lien pf ” 4 N.Y.C Re 
Federal Sugar Refining Co "> Farr & Co., 1 Front St., N.¥.C John 6428 Milwaukee Elec. Ry. & Lt. 6% pf N.Y.C Re 
Nat. Sugar Refining.. x 91 Farr & Co., 1 Front St., N.Y.¢ John 6428 Miss. River Pow. Co. con ‘ N.Y¥.C Re 
New Niquera Sugar Co “ rT) Farr & Co., 1 Front St., N.Y.¢ ‘ ... John (4235 Miss, River Pow. 6% pf rat) ad N.Y.C R 
Savannah Sugar Refining ys Farr & Co., 1 Front St., N.Y.« ... John 6428 Nat. Light, Heat & Powe a N.Y¥.C Re r 
Do pf. (ex div.) rey 82 Farr & Co., 1 Prene Bt... 0.2 Corecess .John 6428 Nat. Light, Heat & Pow. 5% pf N.¥.C Re 
West Indies Sug. Fin. Corp. pf ‘ Farr & Co., 133 Front St., N.¥.C .John 6428 Nebraska Power Co. 7% p N.Y.C Re 
— y v voor ~ . Niagata Falls Pow. Co. 7% ay N.¥.C te 
BANKS AND TRUST COMPANIES Northern Ohio Electric pf way, N.Y.C Re 
Bankers Trust , se Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 Northern Ohio Electric com way, N.Y.C He 
Chase National +2 : Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 Northern Ont. Lt. & P. Co. con adway, N.Y.C rte ‘ 
Commonwealth 230 ©6240 Gilbert Eliott & 26 Exchange Pl, N.Y..B. Gr. 0200 North. Ont. Lt. & 1.6% cum.pf WAY, PE. <4 Re , 
Fifth National 228 2:58 Gilbert Eliott & . } Exchange Pl., N.Y..B. Gr. 0290 Northern States Power Co. 8¢ - 
Guaranty Trust 2 2m Gilbert Eliott & Co., 26 Exchange P!., N. ¥Y..B. Gr. 0200 com. (ex dividend) N.Y.¢ I 3 
Irving-Columbia 21 21%) Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. @90 Northern States Power Co ee 
National City Bank 4 HN Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0200 | pf. (ex dividend) |... or 4 
Jhio Gas & Elec. 7% »p M) Sei - 
FOREIGN BANKS Pacific Gas & KE } ¢ N.¥C “9 
ie — pial Penn. Vow. & pf t N.Y. ! 
GERMAN STOCKS Vortland Gas & Coke 7% pf . N-¥.C R 
Darmstadter Bank 12 c. B ard & Co., 29 Bway, N.Y.‘ Whitehall 500 Public Service of North. I 
Deutsche Bank 12 5 C. B. Richard & Co., 29 B'way, N.Y. Whitehall 500 pf. (ex dividend) uy, N.Y. 3 
Dresdner Bank r it C. B. Richard & Co., 29 B'way, N.Y-4 Whitehall 500 Public Serv, of North. Il ? . . 
lbisconto Gesellschaft Bank % 0 ¢. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 (ex dividend) + X c . 
4. E. G. com 14 c. B. Richard & Co., 20 B’way. N.Y Whitehall 500 Pubhe Service of Okla. 7% pf way, N.Y.C : 74 
Badische Anilin com Lu ( B. Richard & Co 20 Bway N.Y Whitehall 500 Puget Sound Pow. & Lt. cor ( wway, w Y c I os 
Reichsbank : C. B. Richard & Co.. 29 B'way. N.Y Whitehall 500 Puget Sd. Pow. & Lt.7% cum.pf. 100 7. P ! 3 
at Republic Ry. & Lt. com cay cde « ; - , 
AUSTRIA Republic Ry. & Lt. 6% pf ee 
. Bank Shares . . . > - . Southern Cal. Edison 8% +d oe “ 
Austrian. Discount Co. 5 iF CC. B. Richard & Co., 29 Bway, N.Y.« Whitehall 500 Southern Cal. Edison 8% pf | " N.¥ 4 ao 
Boden Credit Ansthalt (Vienna) iF 7 (. B. Richard & Co., 29 B'way, N.Y.4 Whitehall 500 Standard Gas & Elec Co vit} N Y C 4 
General Deposit Bank.. 4 1% C. B. Richard & Co., 29 B'way. N.Y.C Whitehall 500 Sisnterd Gas & tec. Com b rp way, N.¥.C R 
Wiener-Bank (Verein) 4 C. B. Richard &.Co., 29 B'way. N.Y.C...Whitehall 500 ‘Snan. Mer. Pow, Co. 0% 24 pt ' Agee - a - OR} 
‘ o ot | ay N a r 0813 
+ Tenn. Elec Pow. Co. con N_Y.C , 
RAILROADS Texas Vow. & Lt. 7% pf a. .C Ite 1 
Ala. Gt. Southern ordinary i) + Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 Toledo Edison 8% pf N.Y.C I 3 
Do pf ; ‘ 5 S Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 Tri-City Ry. & Lt, 6% pf N. Y.¢ | 1: 
Albany & Susquehanna 4 198 Minton & Wolff, 30 Broad St., N.¥.C United Gas & Elec. Co. con N.Y.C 813 
Beech Creek R. R 5} ou Minton & Wolff, 30 Broad St., N.Y.C United Gas & Electric Ist pf N.Y.C 
Canada Southern “A} 2 Minton & Wolff, 30 Broad st N.¥.C United Gas & Elec. Co. 2d pf N.¥.C 
Cleveland & Pittsburgh 7% ts af Minton & Wolff, 30 Broad St., N.Y¥.C United Light & Rys. Co ! ‘ N.Y.C 
Do 4% seecee oS 1 Minton & Wolff, 30 Broad St., N.Y.C United Light & Rys. Co. 6 f N.Y.¢ 813 
Fort Wayne & Jackson pf s 12 Minton & Wolff, 30 Broz St N.¥.C United Light & Rys. Co. p N.¥.¢ 1 
Illinois Central Leased Line ra 7 Minton & Wolff, 30 Broad St N.Y.C Utah Light & Power Co. 7% pf i 
Joliet & Chicago. : 110 120) Minton & Wolff, 30 Broad St N.Y¥.C West Virginia Utilities 7% pf { N.Y.¢ l 1 
Kalamazoo, Allegan & G. R 102 108 Minton & Wolff, 30 Broad St., N.¥.C Western Power Corp. com ‘ way, N.Y.C ] 
Mobile & Birmingham pf ti tis Minton & Wolff, 30 Broad St., N.Y.C Western Power Corp. 6% pf “ N.Y.C I ! 
ee St Lor S.S.M.Leased Line ti 63 Minton & Wolff, 30 Broad St., N.¥.C Western States G. & E. 7% N.¥.( I 
Morris & Essex. e 7 sti Minton & Wolff, 30 Broad St N.Y.C , r » Po f a N Cc 
New York & Harlen 20 130 Minton & Wolff, 30 Broad St N.Y.C mae mony - . - oe J : N : c ; 
New York, Lack. & Western Bad seh Minton & Wolff, 30 Broad St N.¥.C fap oR " Pe \ * ~os ‘ 
Northern Centra 72 i Minton & Wolff, 30 Broad St.. N.¥.C Yadkin River Power s% p ; oe N.V.C Rector 0819 
Pittsburgh, Ft. Wayne & ©. pf ti 133 Minton & Wolff, 30 Broad St., N.Y.C _ 
Rensselaer & Saratoga 110 1 Minton & Wolff. : St N.¥.C . e a all nA 4 ra 
Schuylkill Val. Nav. & R. R $5 an Minton & Wolff, : St.. NLY.C INDUSTRIAL AND M NEOUS 
St. Louis Bridge Ist pf 1M 110 Minton & Wolff, St N.¥.C 3 . 
Do 2d pf “ - Minton & Wolff, S., ATC Aluminum Mfg. Co., Ine 7% vf " y. N Y Ns 2s hr 
Tunnel R. R. of St. Louis 1h 111 Minton & Wolff, St N.Y.C Amer. Gae & Elec, Co or N ‘ 7 ot., N X Cc 4 
United N. J. R. R. & Cana! iM 1M Minton & Wolff, St., N.Y.C Amer. Gas & Elec. Co. pf road St., N.¥.C I 
Valley Railroad 4 oS Minton & Wolff, Sc, N.Y.C Broad 43 Amer. & Trac. Co. con at e : i a3t 
Amer & Trac. Co. pf ove Sous ~ 
PUBLIC UTILITIES Amer, Lt, & Trac. Co. €% notes 104 N-¥.C../Broa 
P< % notes, ¢ . . : . 
Adirondack Pow. & Lt. com 20 21 Iynchon & Co., 111 Broadway, N.Y. Rector 0813 wad —* i Seon. Co wa » N.Y.C Br 
Do 7% pf... os “7 Ws Pynchon & Co., 111 Hroadway, N.Y. Rector 0813 piste ay ’ L Co, con t., N.¥.C B 
Am. Gas & Elec. t% pf 1 413, Pynchon & Co., 111 Broadway, N.Y. Rector OR13 Amer. “ee “ $ eek cd t.. N.Y.C B 
loo com., new . "4 vi Pynchon & Co., 111 Broadway, N.Y.« Rector O812 Amer ow 7 & tt. o. pi way, N.Y.C Te 
Am. Lt. & Tr. 6% pf. (ex div.) sft " I’ynchon & Co., 111 roadway, N.Y.( Rector 0813 Ame: Radiator es Re ries , uijway, N.Y.C. kK 
Am. Lt. & Trac. 8% com. 11% 121 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Amer Type Founders tei potiger +- 1diway, N.Y.C. R 
Am. Pow. & Lt.8% com.(ex div.) 164 167 Pynchon & Co.. 111 Broadway, N.YC tector 0813 Barnhart bros, & 1 ge er ke way, N.Y.C 
Am. Pow. & Lt. 6% pf SI bs Mynchon & Co., 111 Broadway, N.Y.C .Rector 0s) Borden s¢ ‘ond Mi k ¢ oe : N.Y.C Ee 
Am. Public Service 7% pf x2 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brighton Miils ¢% pf.. N.¥.C Te 
Am. Public Utilities com 2 s Pynchon & Co., 111 Broadway, N.Y_C Rector 0812 Brunswick-Balke-Col. Co y. N.Y.C Re 
Am. Public Utilities partic. pf ‘ 43 Pynchon & Co., 111 Broadway, N.Y.C Rector 08 sucyrus Co. 1% 2 ay, N.Y.C I 
Am. Public Utilities prior pf tis Pynchon & Co., 111 Broadway, N.Y.C Rector 0S Burroughs Adding Machin N.Y.C i 
Appalachian Pow. 7% pf . 87 I’ynchon & Co., 111 Broadway. N.¥.C Rector OS Central Aguirre Sugar N.Y.C I 
Appalachian Pow. Co. con 24) 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 0S Childs Co, 1% pf F peta Ede N.Y.C Re 
Ark. Lt. & Pow. Co. com 21 Pynchon & Co., 111 Broadway, N.Y.C Rector O& Clinehfield Coal Corp “ve D N.Y.C I 
Ark. Lt. & Pow. Co. 7% pf 7 S2 ynehon & Co., 111 Broadway, N.Y.C Rector OR13 Clinchfield Coal Corp. 8% N.Y.C. Fe 
Carolina Pow. & Lt. con t io Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Congoleum 7% pf. . uiway, N.Y.C Re 
Carolina Pow. & Lt. 7% pf i) svt Pynchon & Co., 111 Broadway N.¥.C Rector 0813 Dodge Mfg. Co, 8% _ oad N.Y.C Re 813 
Central Ill. Pub. Svee. 6% pf ‘4 ST Pynchon & Co., 111 Broadway, N.Y.C.. Reetor US13 Douglas Shoe Co. conv. T% pf N.¥.C Re R12 
Central States Elec. Corp. con a 17 Pynenon & Co., 111 Broadway, N.Y.C Rector 0a13 Firestone Tire & Rubbe 1% “ N.Y.C Re 0813 
Central States Elec. Corp.7% pf ti wo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Fisk Rubber Co, 7% pf ' iway, N.Y.C. Re 0814 
Cities Service com.. 14 1h H. lL. Doherty & Co., 60 Wall St.. N.¥.C. Hanover 10060 George EP. Ide *., 8% pf way, N.Y.C Re 0813 
Cities Service com. 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Godchaux Suge 7% wf Via N.Y.C Re 813 
Cities Service pf ti4% ti H. L. Doherty & Co., Tall St., N.Y.C. Hanover 10000 Graton & Knight 7% pt N.Y.C Ete 0812 
Cities Service, bankers’ shares 13 13% ’ynchon & Co., 111 , N.Y.C Rector O81" at. Atlantic & Pac.Tea Co.7% f 4 N.Y.C Fe 815 
Cities Service, bankers’ shares 1 H. L. Doherty & Co., 6 "St N.Y.C. Hanover 10060 Great Western Sugar Ce we N.Y © he Sid 
Cities Service 6% pf tiAhs 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Holly Sugar Co. pf aiway, N.Y.C r 0813 
Cleveland ‘Elec. Illum. Co.t% pf 2 104 I’ynciion & Co., 111 Broadwa N.Y.C Rector 0812 Hup» Motor Co. 7% if ad \ N.¥.C I 0813 
Cleveland Elec. tlum.Co.8% com 13 140 Pynchon & Co., 111 Broadway N.Y.C Rector OS13 Imperial Oil of Canada way, N.Y.C 0813 
Cleveland Elec. Illum. Co.8% pf. © 10% 112 Pynehon & Co., 111 Broadwa N.¥.C Rector O815 Ind. & IN. Coal Co. 7% ‘ iway, N.Y.C r 0813 
Colorado Power Co. com Is 4 Pynchon & Co., 111 t FS Rector 0815 Int. Sec Am. 7 i N.Y.C I 813 
Colorado Power Co. 7% pf ., "2 Pynchon & Co., 111 N.Y.C Rector 0812 Int. See An i N.¥.C I 0813 
Ccummonwealth Elec. Co.8% com ut S Pynchon & Co., 111 N.Y.C Rector 0813 Lehigh Co ri N.Y.( road 7054 
Commonwealth Pow. Corp. con 2s “ Pynchon & Co., 111 N.Y¥.C Rector 0813 Libbyv-Owens 7% pf i N.Y.C ORI: 
Commonwealth Pow.Corp.ti% pf ts 70 I’ynechon & Co., 111 N.Y.C Rector 9815 Libby-Owens Glass wy. MC 812 
Consumers Power ti% pf S4 87 Vynehon & Co., 111 N.Y.C Rector 0815 Mass. Baking Co. 7% N.Y.C 81 
Continental Gas & Elec. con 1 ‘ Pyneaon & Co., 111 N.Y.C Rector 0815 Merck & Co. S% pf v.¥.C I RY 
Continental Gas & Elec. % pf 7 7 Pynchon & Co., 111 N.Y.C Rector 0813 Mt. Royal Htel pf i B'wa N.Y¥.¢ I 454 
Dayton Pow. & Lt. 4% com ti4 tis I’'vnelion & Co., 111 N.Y.C Rector 0813 Paige Detroit Motor Co. 7% s+ i N.¥.C a 
Dayton Pow. & Lt. 6% pf “4 0 Pynchon & Co., 111 N.Y.C Rector 0813 Procter & Gamble 8% ( iv N.Y¥.C 1S) 
Rast Texas Elec Co. 8% con 4 Os Pynehon & Co., 111 t N.Y.C Rector 0813 Procter & Gamble 6% ’ iwa N.Y.C ut 
East Texas Elec Co. % pf ‘ s+ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Procter & Gamble com N.Y.C $1 
Electric Bond & Share Co. 6% Rolls-Royce 7% p N.Y.C I 81 
pf. (ex dividend) , Mile Vynchor & Co., 111 Broadway, N.Y.C Rector 0813 Royal Baking Powder 6% pf ‘ fern N_Y.C , 0812 
Federal Light & Trac. Co. con ‘ 63 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Savannah Sugar Ref. Co way, N.Y.C 0813 
Federal Lt. & Trac. Co. 6% | Savannah Sugar Ref. Co, 7% . iway, N.Y.C $1 
(ex dividend) tis if Pynchon & Co 111 Broadway, N.Y.¢ . Rector 0813 Shere Ss Willian s 7% pf ay, N.Y.( 81 
Fort Worth Pow. & Lt. 7% pf is 12 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Unit a Lt & Res ni < Segoe id St.. N.Y. ad 7654 
Ga. Lt., P. & Rys. pf Specialists Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 | [United Light & Rys. 6% pf road St., N.Y.« Broad 7654 
Ga. Lt., P. & Rys. co 0 14 Alfred F. Ingold & Co., 74 B'way, N.Y.C_.Bowl. Gr 1454 | thital Licht & Res. 7% pf ‘ ' ud St.. N.Y. Broad 7654 
General Gas & Elec. com 1 Pynchon & Co., 111 Broadway, N.Y-« Rector 0813 et oe z j a Co "ae oe iy N.Y .( Ree 813 
General Gas & Elec. 6% pf i 21 Pynchon & Co., 111 Broadway, N.Y.C Rector 06s | ee ee ae th ee NYC Reétor 0813 
Ge a) Ges & Bia ¢ me ‘ R . “siege > -< West Indies Sug. Fin. Op.8% I “+ “ ~ O48 
ieneral Gas & Elec cum. pf i W ) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Bg -M non 3% 2d pf N_Y.« Reg AR12 
Gen. Gas & Elec. $7 cum. pf (7 7 F'ynchon & Co., 111 Broadway, N.Y.C ....Rector 0812 White Rock ao anes 9 0 Ww N.Y.C Reetor 0813 
Gen. Gas & Elec.8% cum.pf.,new ; wu Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 White Kock Min. ¢ go : ‘ N.Y.C Ree 0812 
ilMnois Northern Util. 6% pf S4 ~ Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 | Winchester Co. 1% pt. oi id NYC Rector 0894 
Illinois Traction com “” 7 Pyncnon & Co., 111 Broadway, N.Y.C Rector 0813 Winchester apa t , nn 1dwa N.Y.€ Rector 0813 
illinois Traction 6% pf s so Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 | Winnsboro Mills 7% p 
Interstate Public Service i% pf ‘ 10 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
lowa Ry. & Lt. 7% pf SS uo Pyachon & Co., 111 Broadway, N.Y.C Rector 0813 — — ———————————s 
~ coe Gas & Elec. Co. 7% pf th Pyncison & Co., 111 Broadway, N.Y.C Rector 0815 
fentucky Security Corp. com 20 th Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ; ly ‘ f reco ed stance g uo 
Kentucky Security Corp. %% pf tw 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Advertisements accepted only fror ; Mx: — ‘ - z ang me: ee 
Kentucky Utilities 6% pf.. sO ™ a & -. Pt vio tn dy N.Y.C......Rector 0813 tions are as of the Friday before pub t curring on Saturday will be 
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Those who Profit Most through 
5 Government Sales are those who 
* Most Thoroughly Investigate Them 


Every merchant, every manufacturer, every distributor knows how 
impossible it is in the ordinary run of business to be one hundred per 



























cent. right. 


Industrial engineers say that the seventy-five per cent. efficient or- 
ganization is above the average. 


With no intention of offering alivis, it is admitted that in the disposal 
of nearly three billions of dollars’ worth of supplies by the War De- 
partment, some buyers were not satisfied with their purchases. 


In most cases, however, dissatisfaction was due to failure to properly 
investigate. A too brief or too general description in catalogs — a 
clerical error in listing and a corresponding failure of the purchaser to 
earetully investigate and check at the time of sale has sometimes 





Final commodity sales will begin in 


cians caused disappointment. 
September and continue until liquida- PI 


tion of stocks is completed at the 


Quartermaster Depots in Brooklyn, The War Department has tried to operate on “The Buyer Be Satisfied” 


Chicago, San Antonio and San Fran- principle. 
cisco. Offerings include a wide range 
of Quartermaster Supplice, Ordnance It has tried to hold sales at convenient points with full opportunity for 


Property and smaller quantities of 
Engineer Property, Chemical War- 
fare and Medical and Hospital Sup- You as buyer, and the War Department as seller, will both profit if you 
plies. investigate fully. There is value enough to go around, but investigation 
Important sales of Real Estate, Se . : 

Buildings, Plants and Warehouses oh deed best insurance. 
will be held at Camp Devens, Ayer, 
Mass.; Camp Dix, N. J.; Ordnance . 
Reserve Depot, Amatol, N. J.; The Way to Investigate 
Camp Meade, Md.; Ordnance Re- 
serve Depot, Toledo, O.; Camp 
Knox, Louisviile, Ky., and Camp 
| Lewis, American Lake, Wash. Defi- Send for the Catalog mentioned in the announcement. Check off the items that 
| nite dates will be announced later. interest you. 


Send a representative to the sale to inspect the materials—in advance, if possible. 


inspection. When inspection has been made satisfaction has resulted. 


Watch your Commercial Business Publication and the Metropolitan Dailies for 
announcements of specific auction or sealed bid sales. 


Look for the Eagle before you shop. To ensure you more leeway, send your name and address at once to Major J. L. 
Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, Wash- 

ington, D. C. Advise him the character of materials you are interested im, and 
WA R _D IE | PART M E iE tNT poor: aati such materials will be forwarded you as rapidly as Sales ate 
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